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the American demand, gold will have to be taken for 
Egypt and Argentina, and it is not surprising, therefore, 
that the maintenance of the 4 per cent. rate has not had 
a very quieting effect ; indeed, there are those who hold 
that it would have been better if the rate had been at 
once advanced, and the existing state of uncertainty ended. 
But if an urgent call for gold for the United States should 
become necessary, a 5 per cent. Bank rate would not 
check it, and the advance of the rate to that figure would 
not therefore have ended the uncertainty. Besides, in 
the present condition of monetary and financial affairs, it 
is eminently desirable that an enhancement in the value 
of nae should, if possible, be avoided. In any case, 
the Bank directors have means of gauging future require- 
ments much more accurately than outsiders, and 
it may be they have reason to believe that such 
demands as are likely to arise will be met in part by the 
Bank of France. The resources of the market were 
somewhat strained to meet the instalment of the Trans- 
vaal loan on Tuesday, but this was accomplished without 
any borrowing from the Bank of England. Seeing, 
however, that outside discount rates had advanced well 
up to and above the official minimum, a large portion of 
current discount business was diverted to the Bank, 
which has thus secured a control over the market that 
will be useful later on as bills mature. After the 
announcement that the Bank rate had not been 
raised, the market quotation for best three months’ bills, 
which had risen as high as 4% per cent., receded, but it 
has not fallen below 4,4; per cent., since bankers, seeing 
the possibility of dearer money before long, are not 
inclined to take bills freely. This caution on their part, 
however, tends to swell the supplies of money seeking 
employment in the loan market, where the rate for 
weekly advances is now 3% per cent. 
Subjoined is our usual table of current rates :— 
BANE RATE and MARKET RATE. 





ie . | A Fort \Three Wks.) A Month 
This Week,|Last Week.) stot ago, {ages | * Agee 


Bank rate.... - 2 | 2 3 | 3 
Market rate..| 43, 338 2.9.1 S 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 
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night Ago. Ago. 
Per Mille. | "Per Mille. | Per Mille. | Per Mille. | Per Mille. 
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THE MAINTENANCE OF THE BUROPEAN 
CONCERT. 
IN one passage of his speech at the Lord Mayor’s 
banquet on Monday, Mr Balfour suggested an obvious, 
if still a somewhat ideal, remedy for a very real danger 
to the peace of Europe. Oriental nations, he said, 
inevitably decay when they come into contact with the 
civilisation of the West. The dangers of the process 
can be best averted by collective action among the 
European Powers. But the decaying State tries to 
delay their interference by leaning first on one of the 
intervening Powers, then on another ; it does its best 
to stimulate their rivalry in the hope that it may obtain 
an advantage, or at least a respite, and its action 
necessarily endangers European peace. Nothing can 
meet this danger but a conviction among the Powers 
that they must work together, and that the best means 
to that end is a perfectly open diplomatic intercourse. 
Happily, there is a growing recognition among them 
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of the fact that an unnecessary war in Eur 
criminal ; and the recognition is seen bot 
position to resort to arbitration, and in th 
where arbitration is not possible, to a fr : tendency, 
exchange of views. The Concert of ere ane frank 
slow and unsatisfactory in its action, but oon 
it tends to obviate the danger ata ee rate, } 
would otherwise be acute. me which } 
The Concert of Europe in its 
still, of course, a long way off. T 
national rivalry, and of success in war as the best test of 
national power and greatness, the modern competiti 
for fresh markets, stimulated by the protection a 
home manufactures, and the necessity of findin du 5 
ing grounds for their products, necessarily stand in the 
way of its realisation ; so do the theories and the am 
dispositions of the peoples whose interests the Govern. | 
ments represent. Indeed, the most noticeable feature | 
in the relations of the European Powers at present is | 
their tendency to regroup themselves according to the| 
natural affinities resulting from the character of their] 
national civilisations. The league of the three| 
Emperors, formed after the Franco-German War, was| 
broken up by the Russo-Turkish War of 1878. Then, | 
the results of the Berlin Congress, and the disappoint. | 
ment of Italian megalomaniacs that their country hag} 
not come out of it richer by even an island, combined 
with Italian jealousy of French action in Tunis—a] 
direct product of the Congress—to produce a new and} 
somewhat forced grouping. Austria-Hungary needed] 
protection against the results of Russian disappoint-| 
ment. Italy needed protection, or supposed she did,| 
against possible aggression from France, and found in| 
an alliance with Austria-Hungary, her ancient enemy,| 
a means of defence against her Irredentist fanatics,| 
by putting them in the position of enemies of their 
own country. So Austria-Hungary and Germany| 
formed an alliance, and Italy joined it, to her own| 
financial detriment, while Germany drew her own profit] 
from it by the acquisition of the hegemony of Centra} 
Europe. Naturally, the Triple Alliance found its pen-| 
dant and counterbalance in the Dual Alliance of] 
Russia and France. The history of the last teo| 
years has been the history of the gradual weakening o| 
the spirit which animated the Triple Alliance, while its) 
form has been maintained. Italy has resumed the) 
commercial relations with France which were inter-| 
rupted, for political reasons, in 1888. She has reached} 
an understanding with France as to the Mediter} 
ranean and the future of North Africa, which 1s ¢ 
better safeguard for her coasts and her economic | 
pansion than the Anglo-Italian understanding, whici} 
used to be advertised at every possible opportunity as 4) 
check on the ambitions of her Western neighbour. 
France has come to acquiesce in the situation in Egypt.) 
if not yet to allow that it arose out of her own re} 
fusal, at a critical time, to co-operate with us. Gerj 
many has made the best of the situation, and declared) 
through her Chancellor that her jealousy 1s not — 
by the fact that Italy gives to someone other than het} 
legitimate partner an extra dance now and -— 
Great Britain has, happily, kept apart from oad 
league, and has her reward in the new grouping of : | 
Western Powers. France, without breaking et 
Russia, has drawn closer to Great Britain, and Pol 
the hopes of the military and naval party in Spain ath 
obtaining a pretext for restoring a fleet which 's aa 
wanted for any other purpose, and for subsidising nel 
mercantile marine. And Italy has come back to ll 
friendship with England, which had been tempora| 
weakened (though only in Italy) by the Ca ul 
ment felt among her statesmen that England s! ont 
have seemed unappreciative of her efforts to ae nd \ 
herself in the Triple Alliance. On the other inst 
Austria-Hungary, to whose need for protection - oo | 
Russia the Triple Alliance owes its origin, a Ger- 
operating with Russia in the Near East, W nsider®- 
many has good reasons to acquiesce, for a < ald 
tion, in Russia’s advance in the Far East. aa tie 
remove the pressure on her Eastern border, cr 
danger to her ally, arising from possible comp 
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; s, and if it should result in the dis- 
o ™ eet China, or the weakening of Japan, it will 


) ~~ the better for the economic interests which she 


to centre in Kiaochau. 


| Fhe satisfactory feature of this regrouping of the 
| powers, however, is that it does not menace the peace 
’ 


Instead of two rival alliances, each bid- 
= for the support of the ress aoe at great, 
hich remain outside them, we have two alliances, o 
hich each member is connected with outside Powers 
: ‘al ties of its own, not embodied in a treaty, and 
0 et reason not specifically limited. We are getting 
towards the basis of a real Concert of Europe. Many 
events may break up that basis. Russia is, as usual, 
showing that the most autocratic of nations is the 
east personal, the most divided between rival parties 
and aims, though they are within the official hierarchy, 
and not manifested in Parliamentary debate. The 
Russian Foreign Office, as far as we can judge, is dis- 

to avoid complications either in the Turkish 
Empire, or with Japan. The new Department of 
Far Eastern Affairs seems inclined to take a different 
ine. The rumoured Russo-German understanding as 
to the Far East, which is, happily, discredited, may 
yet combine with the Anglo-Japanese Alliance to bring 
about a European war, which none of the parties to it 
can desire, or draw profit from. Russia and Austria- 
Hungary have notoriously their own conflicting aims 
in the Balkans ; Germany has hers ; and as China may 
lean on Russia, or appeal against Russia to a certain 
section in England, or to the United States, so the 
Sultan is quite capable of gaining over some of the 
less scrupulous leaders in the Slav States of the Bal- 
kans, or of appealing to Germany to thwart the im- 
position of real reforms on his Government in Mace- 
donia. The safeguard against his success, as against 
that of China, or of the war party in Japan, is that 
neither the Near nor the Far East is really worth a 
great European war. And there is a further safeguard 
in the new grouping of the Powers. It is not so much 
the obligations of the Dual and the Triple Alliances 
that matter as the spirit in which they are responded 
toby the members. Their function is to deter from a 
wanton breach of European peace. But, if the guilt of 
the breach rests with one of their members, we may 
well doubt if the response of its partners will be ready 
or effective. France cannot be eager to join Russia 
against England, in spite of possible gains in Siam, 
nor Italy to support Austria-Hungary in embroiling her 
with Russia and France, even for the chance of a 
recognition of her claims on the Albanian coast. The 
danger is in the diplomatic traditions which lead the 
Powers to pursue their secret aims by underhand 
means—traditions always conspicuous in Russian 
policy, and painfully visible in the recent action of 
Germany in her co-operation with us in China. The 
best safeguard against these dangers is in the co- 
operation of the Powers, and in the active union of the 
Western Powers, whose interest is peace, to press for 
the definite settlement of the pending questions that 
may lead to war. It is imperative that Austria-Hun- 
fary and Russia should be stimulated by Great 
Britain, France, and Italy, not only to compel the 
Sultan to accept their scheme, but to make it more 
effective than it is. It is no less imperative that the 
Western Powers should use all the resources of diplo- 
macy, and all the power given them by their alliances, 


lat the maintenance of peace between Russia and 
apan. 





PIUS X. 


Even the Pope cannot wholly escape the interviewer, 
and though M. des Houx is an interviewer of a superior 
'ype, the methods by which he gained his information 
“ere probably very much of a piece with those 
employed by less distinguished workmen. Great eccle- 
Siastics, however, have the advantage in dealing with 
the interviewer that they are not easily taken by sur- 
Prise. Preaching comes natural to them. The Pope’s 
“onversation, says M. des Houx, was very like a 
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sermon. In fact, Pius X. seems to have set a high 
value on the audience which he was enabled to address 
from the pulpit of the Matin, and, having secured it, he 
spoke very much as he would have spoken had he 
stood in the pulpit of Notre Dame. His advice to the 
French Catholics was extremely wise, if not specially 
consoling. Some of them would, no doubt, have liked 
the Pope to identify the cause of the Church in France 
with the overthrow, if not of the Republic, at least of 
the present Cabinet. Pius X. knows perfectly well that 
to take this line would be to render M. Combes the best 
service in his power. What is it that makes the present 
ecclesiastical policy of the French Government popular ? 
It is rejected by nearly the whole of educated France. 
It is as distastful to Liberal Protestants or Liberals of 
no religion as it is to reactionary Catholics. It leads 
to constant difficulties with the local authorities. The 
application of the law has often to be suspended be- 
cause of the irritation which its execution would ex- 
cite. Yet a policy which has all these drawbacks con- 
tinues to command a majority in the Chamber, and 
would very probably come out successful from a 
general election. The reason is that, though French 
Catholics have no longer the power to overthrow the 
Republic, they are still credited with the wish to over- 
throw it. This is the reason why the Associations Law 
has met with such general acceptance. It is a measure 
of retaliation, and, like most measures of retaliation. 
its terrors have fallen on the wrong heads. Thousands 
of unoffending nuns have suffered for the sins of a few 
Royalists with whom religion is a very secondary 
matter by the side of politics.. It is not this latter class 
that will find any encouragement in the Pope’s advice 
“not to claim from Cesar the things that are 
Cesar’s,’’ but to ‘‘ assert their faith, demand their 
freedom, and give evidence of their union and their 
virtue.”’ A more remarkable passage still is that in 
which he describes the indifference of the Church to poli- 
tical parties and to forms of Government. There have 
been good Emperors and bad Emperors, good Kings 
and bad Kings, good Republics and bad Republics. 
Where does the Catholic Church enjoy the plenitude of 
her liberties and her rights more fully than in Pro- 
testant America, Protestant England, and Protestant 
Germany? Can France or Spain or Austria show an 
equally satisfactory record? It will be seen that Pius X. 
takes up a more really liberal attitude than Leo XIII. 
He, it is true, commended the Republican Government 
to the affections of FrenchCatholics, but it was distinctly 
as a political move, and probably gained the object of 
his solicitude more enemies that friends. Pius X. takes 
the broader view that the Church has no preferences in 
the matter. It only asks peace and liberty, and so long 
as these are secure, it knows no distinction between 
political institutions. 

It will be observed, says M. des Houx, that the Pope 
abstained from all reference to Italian affairs. M. des 
Houx’s explanation of this omission is that Pius X. 
subordinates politics and diplomacy to a _ popular 
apostleship, and means to devote more care to gather- 
ing the people round the pulpit than to negotiating 
with Governments. As a description of his personal 
tastes, this is probably true. The new Pope is a man 
of extremely simple habits, he has no special love of 
ceremonies, and he may well be of opinion that the 
interests of the Church are best served by subordinating 
political to religious considerations. 

But the real reason why Pius X. said nothing 
about Italy to M. des Houx was that he was going to 
speak on the subject in a Consistory held a fortnight 
later. On Monday last he delivered the customary 
allocution, and, according to the Times correspondent, 
‘* alluded more definitely than he has yet done to the 
question of the Temporal Power.’’ He intended, he 
said, to follow in the steps already traced by his pre- 
decessors. But there is some difference observable 
between the tone of Pius X. and that of Leo XIII., 
and still more of Pius IX. The reference to the Tem- 
poral Power is only indirect. It is most necessary, he 
told the Cardinals, that the Pope ‘‘ shall be free, and 
shall appear to be free, in order that he may govern 
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the Church ”’; and both his conscience and his oath 
require him to protest against the injury done to the 
Pontificate by depriving it of this indispensable free- 
dom. This seems to us to be the mildest form of re- 
ference to the Temporal Power that can possibly be 
expected from a Pope in the position of Pius X.. That 
the Pope must be free, and appear to be free, is a 
commonplace of European politics. His place in the 
Catholic world makes his possession of this freedom 
essential to his good relations with every Catholic 
Power—indeed, with every Power that has any ap- 
preciable number of Roman Catholic subjects. There 
are Englishmen, no doubt, who hold that there is 
nothing to prevent the Pope from being as much the 
subject of the King of Italy as the Archbishop of Can- 
terbury is of the King of England. . Possibly, if we 
were at war with Italy, and the allegiance of the Irish 
Catholics were in question, we should not find this 
arrangement quite so satisfactory. That the dis- 
appearance of the Temporal Power has _ not 
interested the Great Powers more than it has 
done is due to the fact that the freedom of 
the Pope has not disappeared with it. The free- 
dom itself has survived the method by which it was 
formerly secured. It will be seen, however, that Pius 
X. only values. the Temporal Power because of the 
liberty that accidentally attended it. There is 
nothing in his reference to it to show that he would, 
object to any other arrangement which secured that 
liberty equally well. The European Powers may be 
satisfied with the present state of things in Rome, be- 
cause so long as the Pope remains in the Vatican he 
cannot be the subject of any other Power than Italy, 
and so long. as he maintains his present relations with 
the Quirinal he cannot be an Italian subject. But the 
Pope himself cannot be expected to like his imprison- 
ment. He would like to be as free as he is now, with- 
out having to pay for his freedom in the shape of a 
self-imposed imprisonment. We are inclined, therefore, 
to read the passage in the allocution something in this 


way: Formerly the security for my spiritual indepen- 


dence was my position as a secular sovereign. That 
has been taken from me, and nothing has been put in 
its place, and until something has been put in its place I 
must continue to protest against the loss. It is the 
only way in which I can keep before the eyes of 
Europe the unsatisfactory character of the existing 
makeshift. Fortunately, or unfortunately—according 
as the Pope regards it—the makeshift seems to answer 
its purpose so well that the Powers are not likely to 
concern themselves very much about replacing it. The 
Pope and the Italian Government are on better terms 
than they appear to be. They can ascertain each 
other’s intentions whenever either of them thinks it 
expedient, and a formal reconciliation, even if it were 
possible, would not be wholly advantageous to either 
side. The Pope, indeed, would be free to leave the 
Vatican when he pleased, which in summer would be 
a real gain, but his intercourse with the Italian Govern- 
ment would be carefully watched by foreign Catholics, 
and if he took any money from the State it would put 
an end to the collection of Peter’s Pence. The Italian 
Government would escape some difficulties connected 
with the appointment of Bishops, and would benefit 
by the fuller participation of Catholics in the elections. 
But an open reconciliation with the Church would in- 
furiate the Socialists, and might make a stable 
Ministry more unattainable than ever. When both 
parties have these reasons for resting content with 
things as they are, it need not surprise us if a change 
is long in coming. 
—_—_____—_——— 


RAILWAY CAPITAL REQUIREMENTS. 
Tre recent offer by the South-Western Railway of 
‘* limited amounts ’’ of new ordinary 3} per cent. pre- 
ference and debenture stock is an unwelcome reminder 
that our leading railways continue to spend money 
freely on capital account, and that they must perforce 
come on the market sooner or later to raise the neces- 
sary funds. The semi-official assurances. that the 
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South-Western is not being pressed by its bank 
that it does not propose to issue stock to the f 
of its Parliamentary powers, were hardly 
its case. It is quite clear, in short, that 
need funds: so urgently as various other r 
ing from its last balance-sheet. What troubles th 
market is that nearly all the leading companie ~ 
stand in need of new capital in the next few Be will 
and that they are merely pursuing a policy of } eon 
their issues, in the hope that the conditions will be | 
come more favourable. Until the recent So th. | 
Western issue was announced the only considerable 
issues made by railways for a long time past have — 
those of the North Staffordshire and Great North aa 
Scotland earlier in the year. It may have tans . 
ferred from this that new capital on a large scale was 
no longer generally needed—that, in fact. th i 
panies had taken steps to reduce their capital commit. 
ments. This, with one or two notable exceptions, they 
have certainly not done. They have relied, for the| 
most part, upon the employment of employés’ savings | 
bank superannuation and other funds left in their hands 
to make good capital deficiencies, and where these hay: 
been insufficient temporary loans have been raised 
from their bankers. In other words, there has been ; 
sort of variation of the ‘‘ municipal overdrafts” of 
which we have heard a good deal of late. In this cop. 
nection a remark by Mr J. H. Tritton, at the opening 
meeting of the Institute of Bankers’ Session last week. 
is worth noting. He said: ‘‘ The directors of some of 
the great railway companies thought to ignore the| 
teachings and warnings of City men, and proceeded 
gaily with expenditure, which might or might not be} 
called recuperative.’’ There can be little doubt that 
the majority of railway boards have steadily declined |f 
to pare down their capital expenditure to suit the} 
adverse conditions of the market. That economy inj 
such outlays could have been effected is clearly shown] 
by the success which has attended the efforts of the} 
Great Northern and Great Eastern boards in_ this 
matter. The result of the indifference to market con- jj 
ditions displayed by most railway boards is that the 
whole market is dominated, and will continue to be} 
dominated, by the prospect of large issues of stock to} 
provide for past and present capital outlays. This con-| 
sideration threatens, for a time, at least, to largely ex- 
clude considerations of intrinsic merit. To our think- 
ing, it is a mistake for a railway or any other con- 
pany to postpone raising money to meet known con- 
mitments, and in this particular instance it has been 
very injurious. For a railway company to continue 
spending capital, and to meet such outlays by temporary 
loans, putting off the funding operations indefinitely, 
is a species of speculation which has its dangers. Even 
a better way than to raise money as it is actually 
needed would be for the companies to postpone, as far 
as possible, all works involving capital outlays unt 
times become more propitious. xe 

According to their last published reports, the capits!) 
accounts of our leading railways showed the follow- 
ing balances :-— 
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Balance on 
Capital Account. 
Company. £ 
Great Central 
Great Eastern 
Great Northern 
Great Western 
Lancashire and Yorhshire. 
London and North-Western . 
London and South-Western 
London, Brighton, and South Coast 
Metro 


878,146 
671,243 


1,552,676 
658,485 
257,388 
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Glasgow and South-Western 
Great North of Scotland 
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“will be observed, that 17 of these 20 companies 

t debit balances—that is to say, they had 
srpended more on capital account at June 3oth 
| oP tuly 31st, as the case may be, than 
not f ie had succeeded in raising in a permanent form. 
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large now as it was in the days of famine prices for 
"* gilt-edged ’’ stocks. Probably the remarkable ease 
with which railways could generally raise capital in 
the decade from 1889 to 1899 has misled some of our 
railway authorities into the belief that they can always 




































































































dg. | | only three companies—the Great Western,. Metropoli- get what they want for the asking. The course of 
the tan, and District—had funds in hand to meet further | prices should have disabused their minds of this idea, 
will outlays to which. they were committed. In connection | and the trouble is that when they come to raise the 
ths, ith this latter point, the official estimates of future| funds they now need, the situation, for a time, will 
ving expenditure might well be studied. They are as fol- become aggravated. The remedy lies with the com- 
be- lows — panies themselves, and we hope that they will be able 
uth. Estimated to announce at their meetings early next year that steps 
able — ee ees are being taken to restrict capital outlays within more 
een Denathes 31° reasonable limits. 
h of 1903." 
| In- Com ° £ 
Was Great eit 295,000 CANADIAN PEELING ON THE ALASKA DECISION. 
-om- Great Hagter....+escserererecersceereccees ee (FROM OUR OWN CORRESPONDENT.) 
mite Groat Northern .....-seceeeceeseecesereees . a 
ther Great Western se eecercseeescseeerereserers i OTTAWA November 2. 
7 and Yorkshire ..........++.+e6++ 821,000 Frow the full tex .. “5 j s 
the Tondon and North-Western ............-+.. 526,000 M the full text of his decision respecting the Port- 
ings Tondon and South-Western ................ 484,000 land Canal, Canadians are now able to see that Lord 
ands London, Brighton, and South Coast.......... 357,000 Alverstone had weighty reasons for carrying the 
have cere “cn kia Alaska boundary in that region through the Tongass 
ised Midland Pc taketscheasiccseosssscs, GARNER Passage, thus giving Sitklan and Kannaghunut to the 
en a|  cdictstetconvasecececese NED United States, whilst Wales and Pearse Islands, occu- 
’ of | North Stafford ......cccccvccccccresccccees 64,000 pied by the Americans since they purchased Alaska 
con: | South Hastern...+++-++eesrereeeceeerereeree ae in 1867, come to Canada. We. are still‘ curious to 
ning | i aeilieataaeaheaaaaa tel know, however, whether, as alleged by them, his lord- 
eek, | Se Sicthioransscoseses++ese*+>s 000s anaes ship had previously agreed with the Canadian Com- 
re of | Glasgow and South-Western ............- von , missioners to carry the boundary along the channel 
the} Gone Bost of Scotland ....++sesseeseeeeees a north of Kannaghunut and Sitklan, whieh would have 
eded | Lr Sn enmoees 317,000 given Canada those two islets, as well as Wales and 
t be elt Pearse, and, as they say, made our position at Port 
that | Total ....ccccccccsccscessoecesees £6,953,000 Simpson, the proposed terminus of the Grand Trunk 
lined * Excluding cost of electric traction. Pacific, a little more secure. 
the In the first table it will be noted that 17 companies As was shown in these letters several months ago, 
y in} with debit balances had overdrawn to the extent of | the Canadian case, so far as the claim to territory on 
own | about 172 millions. From the second table it would} the Lynn Canal was concerned, was decidedly weak. 
the | appear that a further outlay of nearly seven million| That, in truth, was the only point of importance in 
this j was anticipated by the 20 leading companies. It may|the controversy. Had we succeeded, we should have 
CON: } also be noted that 10 companies show, in their last | had access to the Yukon from the Pacific Ocean over 
} the j balance-sheets, temporary loans from bankers or simi- |] our own soil all the way from the head of the Lynn 
0 bel} lar methods of avoiding capital issues, and the distri-| Canal. As it is, the United States is left in control 
*k to] bution of dividends shortly after the publication of} of the lower portion of the route, from the Lynn to 
con- jf those balance-sheets probably meant, in several further | the boundary beyond, a distance averaging about 20 
y eX instances, a recourse to accommodation of a like} miles. The decision pushes the provisional boundary 
hink- character. Companies which are known to be waiting | back from the Klaheela or Klihini River, and gives 
com- | for a favourable opportunity for ‘‘ placing ’’ stock} the United States the greater part of the Porcupine 
com |} issues are the South-Eastern, Lancashire and York-| country. But the real loss to Canada, if we can be 
been shire, London and North-Western, Brighton, North-| said to lose what we never had, lies in the fact that 
tinue Eastern, and Caledonian. Other companies which| the United States remains in possession of the Lynn 
orary must stand in need of funds at no distant date include | Canal and the lisiére above, so that we can ship goods 
ite the Midland, Glasgow and South-Western, and North| to and from Dawson only by permission from Wash- 
Even British. ington—that is to say, under the Bonding privilege, 
ualls | It may be asked, what is the remedy for this evil? | which Mr Roosevelt may suspend to-morrow. 
s far First and foremost, there ought to be a drastic The possession of Wales and Pearse Islands, or of 
until reduction in expenditure upon new works, and| the Portland Canal itself, does not help us in the least 
after those actually in hand are completed others|in this matter, unless we build a railway from there 
apital f should be postponed until the market has righted it-| over mountains and glaciers to Dawson, a distance 
low H self, and is:able to absorb the manv millions of new | of 600 miles as the crow flies, only, it might be, to 
) stock ‘‘ dumped ’’ down every year. By such action | find, on reaching Dawson, that Dawson had run its 
a i the most potent depressing influence would be re-| course as a placer camp. On ‘the other hand, the 
| moved, for nothing tends so much to depreciate stocks | occupation of Sitklan and Kannaghunut by the United 
which are already out of favour as the knowledge that | States can hardly be said to create a new peril for 
. | large new issues will in course of time come upon the Port Simpson. The Americans own the mainland, 
59 market. It is also desirable that our railway boards | and, if they desired to capture Simpson, would probably 
13 | should take seriously into consideration the desirability | not find it difficult to do so, whether with or without 
4 | of raising capital at the time that the expenditure is| the aid of those rocks in the sea. Strategic points do 
= ee or decided upon—if it must be incurred. | not count for much when there are 80,000,000 people 
09 Vithin the last two years the credit of our railways has| on one side and only 5,000,000 on the other. 
43 | declined considerably, and it may very well happen that| The tribunal has left 120 miles of the land boundary, 
a9 capital works, which might have been remunerative | where there is no mountain range, to be delimited 
> had the capital been raised two years ago, will pro-| by a joint survey, and Canadians expect to lose’ by 
oi uce results quite different if the capital has to be| this; they say the Americans are sure to push the 
6 raised on current terms. A few years ago the railways | line behind any fresh gold discoveries. Without doubt 
43 | 


could have raised as much capital as they required at a} Canada has been worsted at all points worth speaking 

®Ost In interest of about 3 per cent. Now they would | of in this encounter, and does not yet realise that her 
Ye to pay nearly 4 per cent., and perhaps more in| case was unsound, and, so to say, manufactured after 

some instances. In these circumstances, it is some-| the discovery of gold in the Yukon in 1896-7. 

what strange that capital expenditure is practically as' Her experience in times past, moreover, has led her 
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to suspect, or, rather, believe, that England always |clamour of U.E. Loyalist desce 


; lw; ¢ abst ndants 
sacrif her interests in order to placate the United | in favour of our contributing to : 


: the | * 
States. Rightly or wrongly, every Canadian school; and Navy. Why, they are asked. co me | 
boy is taught that by the treaties of 1783, 1794, and | surance that would not insure? It has ¢ aN in. | 


1814, England ceded to the United States immense | doubt in the minds of the more eders Sie a | 
regions, including the greater part of Michigan, Wis- 
given to Canada. The Ashburton Treaty of 1842 gave | fact that England will never go to war ge ae 
the United States the Aroostook district in Maine, and | States over Canadian issues—and thinking 
so forced us to build the Intereolonial and the proposed | would certainly never ask her to do so_ 
Grand Trunk Pacific railways by a roundabout route to | reason remains for bringing us closer to En 
the Maritime Provinces. The treaty of 1846 lost us | howlong would any artificial arrang 
Washington and Oregon, too, while the upshot of the | sacrifices on our part for the good 
treaty of Washington of 1871 was that San Juan | of the rest of the Empire survive 
Island, on the British Columbia coast, was transferred | present? 

to the United States. A high official of the Dominion 
Government has said:—‘' Like animals doomed to 
vivisection for the benefit of science, Canada has been 
operated on unsparingly for the good of the Empire.”’ 
Whether this be true or not, it sums up the opinion of 
nine Canadians out of ten with respect to the manage- 
ment of Canadian interests by British diplomats. 

Sir John Macdonald’s private correspondence with 
his Canadian colleagues while he was acting as a 
British Commissioner at Washington in 1871 has done 
a good deal to confirm this view of things. Sir John 
was Premier of Canada at the time. We had claims 
against the United States on account of the Fenian 
raids of 1866 and 1870, but, owing to some blunder 
on the part of the British Minister at Washington 
(Sir Edward Thornton), they could not be pressed, 
and, of course, Sir John got the blame. He thought 
his British associates were equally careless about other 
Canadian questions, such as the North Atlantic 
Fisheries question, and at one time had made up his 
mind to refuse to sign the treaty. ‘‘ They seem,’’ he 
wrote, ‘“‘to have only one thing in their minds—to 
go home to England with a treaty in their pockets 
settling everything, no matter at what cost to 
Canada ’’; and, after similar passages in other letters, 
he wound up thus :—*‘‘ If the manner in which Canada 
has been treated by England were fully known to the 
Canadian people, I am afraid it would raise an annexa- 
tion storm that could not easily be allayed.’’ 

Canadians have also had their feelings hurt of late 
by what they call the ‘‘ walling-us-in’’’ policy of the 
United States. At one time British Columbia vessels 
used to go to Australia with lumber, and, on the return 
voyage, call at Hawaii for sugar for American ports. 
This traffic has been destroyed by the annexation of 
Hawaii to the United States, and the consequent 
prohibition of foreigners from carrying sugar or any- 
thing else between those islands and other American 
ports under the Coasting Laws. In like manner, Nova 
Scotia vessels have been excluded from the carrying 
trade between Porto Rico and the United States, and 
will probably soon be prevented from doing business 
with Cuba. Americans are now getting a foothold in 
the territory north of Hudson’s Bay known as 
Franklin Land, and are compelling the Canadian 
Government to meet this by sending an investigat- 
ing expedition thither, and erecting mounted police 
posts at the mouth of the Mackenzie River and else- 
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OUR FOREIGN TRADE. 


THERE can be little doubt that a ¢g 
prevails in the country that trade 
getting worse, and the railway traffic retur: 
the past few weeks have gone some way to strengthen 
the conviction. If, however, there is any en 
shrinkage, it must have occurred in the hom. 
trade, as the foreign trade continues to 
moderate expansion. For the month of October the 
returns show a further increase in the value of both 





eneral impression 


home 


is returned at £ 47,758,188, as compared with 
£,46,854,330 in the same month last year, the increas: 
of £903,858 being equal to 1.9 per cent. For the 
ten months ending October 31st the aggregate js 
£441,904,658, as compared with £:435,709,350, thus 
showing an increase of 46,195,308, or 1.4 per cent. 


stuffs and raw materials, the section comprising 
‘* articles wholly or mainly manufactured ’’ showing a 
shrinkage. In grain and flour there was an increase of 
£471,057 for the month, and £ 1,367,008 for the ten 
months. As regards our wheat supplies, they have 
come to a much smaller extent from the United 
States, the deficiency being made up by increased in- 


comparatively small extent, from Canada. Maize has 


value for the month, and 4 


mainly in the receipts from Germany. 


will transfer them to the States rather than to England, | tion occurring chiefly in silk and woollen goods. 


in which event the North Atlantic Fisheries question Our exports for the month of October are eee 

would assume a new aspect. £25,861,180, as compared with £:255134,531 “he | 
The situation is not at all critical, but the feeling | same month last year, the increase of £720,349 s | 

in favour of Canadian Independence is undoubtedly | equal to 2.8 per cent. Exports of British produce a 


oe rate [mnperiat; 
as to the feasibility of any of the various | 
consin, and Minnesota, which ought to have been | of Imperial Federation. For if it be taken .. oS | 


United 
Canadians | 
What solid |! 
gland, and H} 


been sent chiefly from the United States and Argen- 
tina, Roumania, which filled the gap caused by the 
failure of the American crop last year, now sending 
comparatively little. Canada again sent increased| 
quantities of live stock last month, and the total re-) 
ceipts from the Dominion for the ten months have 
reached 166,860 head, valued at 42,913,148, as com) 
pared with 75,077 head, valued at £1,324,632 last! 
year. Canadian cheese was nearly £/200,000 higher in| 
’ 700,000 more for the ten 
months than for the corresponding periods in 1902.) 
More sugar came in last month, the increase occurring | 
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imports and exports, making, in each case, a sub-| 
stantial gain for the ten months, this gain being con-| 
siderably more pronounced in exports than in imports. | 

The value of imports during the month of October| 


The increase for the month occurred mainly in food-| 


portations from Russia, Argentina, India, and, to a) 


} 
| 
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Among raw materials, receipts of cotton remain on 2) 
smaller scale than last year, but, as is well knowa, tt) 
is costing very much more. We have paid during the h 
where along our mainland. Greenland may shortly pass| ten months 429,397,990 for 10,855,504 cwts, ee 
under control of the United States, and most persons | last year we got 11,266,629 cwts for £,28, 188,597. . 
think that if France resolves to part with the Miquelon | small falling-off has taken place in ew. ° 
Islands, off the Southern Coast of Newfoundland, she | goods ‘‘ wholly or mainly manufactured, the reduc 


growing. Sir Wilfrid Laurier is merely giving ex-| manufactures in the ten months of the pene wood 
pression to public opinion when he declares that here- | have amounted to £ 243,239,985, the value for t = | 
after Canada must have greater control of her affairs | period in 1902 having been £,234,035,5°2, and t “The | 
in all cases of arbitration with the United States. The | crease of £8,604,483 is equal to 3.7 per ome | 
treaty-making power she cannot have, unless she | increase, both for the month and the ten months, © 


elects to become a sovereign State, and, if she did, | well distributed. For the month the enesceins 
it is hard to see how that would relieve her from the | prising ‘‘ raw materials and articles mainly unm@ | 
It) 


disadvantage of being the under-dog in North America. | tured,’’ shows a falling-off, amounting to £2855: 
The decision has had the effect of silencing the | chiefly due to a decline of £338,367 in the value of co 
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increase shown in manufactures of iron and steel and 
vi eals was well maintained last month, but there 
j oer decrease in the value of new ships, the ship- 
j was industry being slack, both on some and foreign 
| build : Exports of machinery are particularly satis- 
ae there being an increase of £464,343 for the 
ek ast of £1,027,841 for the ten months. This 
| moae chiefly to an increased demand for locomotives 
ae other steam engines to go to South Africa, South 
| america, and Spain, sewing machines for European 
countries, and textile machinery for India. 
| The volume of trade in textile goods is, in most 
| eases, smaller than last year, but values show but little 
| ialling off, owing to the higher prices. That is the case 
| yith cotton-yarn and cotton piece-goods, the latter 
| showing a decline of 101,000,000 yards in quantity for 
the ten months, while the value is £292,000 more than 
last year. Worsted yarn shows an all-round increase 
\ both for the month and the 10 months, chiefly on account 
| of the larger quantities taken by Germany. Woollen 
‘manufactures also make a satisfactory comparison, 
‘though the increases are small, and while worsted 
| manufactures fell off slightly last month the totals for 
| the ten months are well in advance of those for 1902. 
| Owing to a slackened demand for South Africa, ap- 
1 parel shows a shrinkage for the month, though the ten 
' months’ total is still well in advance of last year. In- 
‘creases are recorded in chemicals, saddlery and har- 
ness, earthenware and glass, and paper and stationery, 
while exports of boots and shoes were less in value last 
month than in October, 1902. 
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THE DIRECTION OF TRADE. 


Tue quarterly tables appended to the Trade and Navi- 
gation Returns this month showing the direction of 
trade are of greater interest just now than the monthly 
figures. They give, in the first place, the distribu- 
tion of trade, distinguishing between British pos- 
sessions and foreign countries, and this statement for 
the nine months ending September 3oth last is as 
follows :— 


Nine Months ended September 30th. 
1903. 1902, 1901. 
rts from— £ £ 


£ 
possessions... 83,847,000 .. 81,328,000 .. 79,765,000 
Foreign countries .. 310,388,000 .. 307,650,000 .. 304,578,000 


ae 394,235,000 .. 388,978,000 .. 384,345,000 
British possessions .. 


85,140,000 .. 79,889,000 .. 77,758,000 
Foreign countries .. 134,239,000 .. 129,625,000 .. 131,385,000 


217,379,000 .. 209,514,000 .. 209,143,000 

The figures are very perverse in one respect, in that 
they persistently fail to lend support to the main con- 
tentions on which Mr Chamberlain’s new policy is 
based. As regards imports, it is true, and very satis- 
factory, that we are taking an increasing quantity from 
British possessions, though the increase in the value of 
commodities that come from foreign countries 
is larger still. The increase in imports from British 
possessions in the nine months of 1903 amounts to 
42,519,000, while the expansion in the value of im- 
ports from foreign countries in the same period was 
£2,738,000. 

It is, however, our export trade that Mr Chamberlain 
considers is of such vital importance, and his scheme is 
largely based upon the assumption that our shipments 
to foreign countries are rapidly declining, and that the 

in obscured, owing to the increased demand for our 
products within the Empire itself. That statement is 
not borne out by the current figures, which indicate 

t our export trade with foreign countries has ex- 
panded in much the same degree as that with British 

Sessions. The actual amount of the increase is, in 
act, considerably greater in the latter case than the 
mer. The increase in the value of exports to British 
Possessions was 3,251,000, while to foreign 
‘ountries the excess for the nine months this year, as 
Compared with last year, amounts to £4,614,000. We 
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export trade. 
usually due to some special circumstance in connection 

with a particular country, which may be either within, | 
or outside, the Empire. In the present case the returns 




































. ————e—wowrr eee, 


THE ECONOMIST. 






1927 


re not ourselves disposed to put much stress on casual | 
uctuations in the figures of these two sections of our | 
As we have frequently insisted, they are | 


are affected by the exceptional increase in our ship- 
ments to South Africa, owing to the termination of the 
war, in June, 1902. Our exports to the Cape and Natal 
show in consequence an increase of 42,915,000, or 
nearly the whole amount of the increase to British pos- 
sessions for the nine months. There is, however, a con- 
siderable increase in the value of our exports to India, 


4 country which Mr Chamberlain has hitherto, in ex- 


pounding his scheme, either studiously ignored, or dis- 
missed somewhat contemptuously with the remark that 
it can have a preference on tea. 
from the subjoined table, India takes from us fully one- 


third more in value of our manufactures than any other 
single possession :— 


Yet, as will be seen 


Brrtish Trape with Cotonres, Possxssions, &c. 


Imports Prom. 











Nine Months Ended Sep. 30.|Nine Months Ended Sep. 30 
1901. 


1902, ; 1901. | 190% | 1902) 


29,936 ,000|28, 295,000: 27,515,000|28,860,000|27,,324,0u0/30,082,000 
24}604,000/26, 338,000 28°534.00016.491.000'19172,000'20 456,000 
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Qamedes<,.<ce.0s.- 04. '18,748,000{16,064,000 13,974,000} 8,517,000! 7,931,000) 5,906,000 

South Africa ........ 4,418,000| 4,044,000: 3,685,000!19,765,000| 16,851,000|11,566,000 

West Indies ........ 1,394,000} 1,805,000) 1,523,000) 1 344,000 1,323,000 
ongkong ........:- 

West Africa ........ 1,635,000} 1,464,000} 1,468. 


East Africa .......... 


2,127,000) 1,995,000, 2,243,000 
, 676,0001 609,000) 
Other possessions... 


384,000| '3 441,000 ,000 1,305,000 

2,285,000) 2,342,000, 2,149,000 3,140,000) 3,076,000 2,919,000 
Total .-..- +++. 83,947 000}81,328,000)79,765,000|83,140,000)79,889,000177. 758,000 
It is a little remarkable that in this comparison, Aus- 
tralia and Canada, which are practically all that seem 
to count in Mr Chamberlain’s estimation, show a heavy 
falling off in the one case, and a comparatively slight 
increase in the other. The gain in the case of Canada 
is about £500,000 for the nine months, which, con- 
sidering the prosperous condition of the Dominion 
during the period, does not speak very strongly for the 
influence of a preferential tariff. The shrinkage in ex- 
ports to Australasia is, like the expansion in the case 
of South Africa, due to quite exceptional circum- 
stances, the purchasing power of the population in the 
Australian States having been seriously reduced in con- 
sequence of the prolonged drought, which has finally 
broken up during the past few months. There is a 
prospect that our trade with Australia will hence- 
forward show a steady improvement. 

The general increase in our export trade is very 
satisfactory, and it does not support the assertions, 
either that our foreign trade is declining as a whole, 
or that a falling off in regard to protected foreign 
countries is being offset by increased trade within the 
Empire. On the contrary, the figures show what is 
much more gratifying, that our export trade has 
expanded in both directions. 
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LOBD HARRIS ON THE RAND GOLD INDUSTRY. 
THERE are several important considerations arising out 
of the speech made by Lord Harris on Thursday to 
the shareholders of the Consolidated Goldfields, 
Limited. It is natural, of course, that those who are 
largely interested in the gold-mining industry of the 
colony should be anxious for that industry to make 
progress, and, certainly, no one desires that its legiti- |) 
mate development should be retarded in any way. But 
it is one thing to be desirous of seeing a steady ad- 
vance in the output of the mines, and quite another to 
suggest that progress in every other direction should 
be stopped in order to enable the mines to go forward 
quickly. The development of agriculture in the Trans- 
vaal, for example, is a matter of the utmost importance 
from the point of view of the colony’s future, and, how- 
ever the question may present itself to the mining 
interests, the general welfare demands that this shall |) 
not be sacrificed in order that the gold industry may be |} 
pushed along at an exaggerated speed. Yet the idea put 
forward in Lord Harris’s references to this phase of the 
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roblem is that the extraction of gold is the only 
industry worthy of consideration—an erroneous conten- 
tion, that is constantly being dinned into our ears by 
those responsible for the administration of the mines. 
It is this idea that underlies the assumption that to 
question the wisdom of importing Asiatic labour is 
absurd, if not actually impertinent. The mines_re- 
quire labour, and it is the mines alone, the suggestion 
goes, that are concerned in the problem of whence that 
labour is to come. The question, however, has a far 
broader aspect than this. The real point to be con- 
sidered is, will the advent of a horde of Asiatics have 
the same effect on the general prosperity of the country 
as the presence of a large white population would 
have? The answer to the question is clear. A large 
white population in the Transvaal would mean a great 
demand for agricultural produce raised in the colony, 
as well as for manufactured goods, with the result that 
farming would be developed and general trading stimu- 
lated. A great influx of Chinese labour, on the other 
hand, would, as we have before pointed out, mean 
nothing of the kind. The Chinese miner would import a 
portion of his food from China ; the remainder he would 
grow himself, and thus, apart from the work he per- 
formed in the mine, his economic value to the com- 
munity would be practically nil. These are matters of 
vital importance from the colony’s point of view, and 
are not to be lightly brushed aside. And, after all, the 
alleged necessity for cheap labour on the Rand is the 
direct consequence of the operations of the South 
African financiers themselves. The mining com- 
panies which they formed are overloaded with capital, 
and the argument is put forward that to make them 
pay on this basis labour of the cheapest description 
must be secured, not in the interests of the capitalists 
who floated them, but of the investors out of whom 
the profits of flotation were made. It is true that a 
reduction in the capitalisation of existing companies 
would affect the investor, but that is not the point 
with which the South African financiers are principally 
concerned. Their concern is with the new flotations 
which they are preparing, and which they will, if they 
can, capitalise heavily on a cheap labour basis. It has 
been painfully brought home to us that, in the interests 
of the Transvaal and of the gold industry, it would 
have been well if the existing mines had been floated 
on a moderate capitalisation, and it certainly is highly 
desirable that in future flotations moderate capitalisa- 
tion with moderate profits for the promoters should be 
the rule. 

Lord Harris, in alluding to the question of white 
labour, made a reference to the letter from Mr Percy 
Tarbutt, one of his fellow-directors, which was read 
by Mr Cresswell, the engineer of the Village Main Reef, 
before the Labour Commission. This letter, he 
averred, Mr Cresswell ‘‘ chose to construe as stating 
that the Consolidated Goldfields were opposed to em- 
ploying white labour upon the mines because it would 
place us in the hands of the labour unions,’’ whereas he 
(Lord Harris), after carefully reading it, did not think 
that was a correct construction. We reproduce the 
letter itself, and we think most people will ‘‘ choose to 
construe ”’ it in the same way as did the engineer of the 
Village Main Reef. It ran as follows :— 

DeaR Mr CRESSWELL,—With reference to your trial of white 
labour for surface work on the mines, I have consulted the Con- 
solidated Goldfields people, and one of the members of the board 
of the Village Main Reef has consulted Messrs Wernher, Beit, 
and Co., and the feeling seems to be of fear that, having a large 
number of white men employed on the Rand in the position of 
labourers, the same troubles will arise as are now prevalent in 
the Australian colonies—namely, that the combination of the 
labouring classes will become so strong as to be able to more 
or less dictate, not only on the question of wages, but also on 
political questions, by the power of their votes when a repre- 


sentative government is established.—Yours sincerely, PERCY 
TARBUTT. 




































In regard to the Indemnity Loan, the chairman of 
the Consolidated Goldfields welcomed the preposterous 
suggestion of a correspondent of the Times that the 
money should be handed back to the Trausvai!, and 

proceeded to declare that his company had nothing to 
do with the imposition of *‘ so heavy a tax ’’ upon the 
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first instalment of £ 10,000,000 spontaneously ‘ 
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their own free will. This is a remarkable Statement 
ent, 


When Mr Cham. 


intention, ac 
. . " ’ cord. 
ing to his own statement, was to recover a nH a 

) 


the cost of the war from the profits of future gold | 
mining flotations. That proposition did not se the | 


ested, instead, 
h was fixed at | 


. : tO guarantee 
the first instalment of £/10,000,000. In ov of a 
Se 


facts, and of the eulogies heaped on the mining house 
for their ‘‘ patriotism,’’ the present statement that the 
mining interests are averse to paying towards the ee 
of their liberation is somewhat startling. And. in ote 
nection with this very point, the news from Johannes- 
burg relative to the new Gold Law which js shortly | 
to come before the Legislative Council is not reassur. | 
ing. We have not had an opportunity of perusing the | 
text, but the correspondent of the Times, who is by no | 
means a hostile critic of the mining houses, asserts | 
that it ‘‘ appears to defraud the State of what it might 
justifiably appropriate to itself, and, at the same time. | 
holds out few inducements to the individual prospector | 
to settle in the country.’’ In other words, the pro- | 
jected law proposes to place the undeveloped properties | 
in the hands of the existing companies; and if the! 
Government agree to this, and deliberately divest them. | 
selves of the mineral rights which it is admitted! 
belong to the State, before the war indemnity has/ 
been paid, they will, it seems to us, be committing | 
an act of unpardonable folly. | 


an Indemnity Loan, the amount of whic 








— | 
THE POSITION OF NITRATE-PRODUCING | 
COMPANIES. } 


Some half-dozen nitrate companies have issued their} 
accounts for the year ending June 3oth last during the 
past week, and the circumstance affords an oppor-| 
tunity for reviewing the market position of the group! 
of nitrate shares, in which a considerable amount of! 
capital is invested. Before dealing with the results for| 
the year, however, it is advisable to show, so far as| 
the information can be obtained from the balance-| 
sheets, how the several companies stand in regard to| 
provision for depreciation. This matter has a most| 
important bearing on the market value of the capital, | 
since the properties are necessarily of a wasting| 
character, and the profitable career of each company | 
is strictly limited to the period for which the nitrate in| 
its area will last at a certain rate of extraction. This) 
constitutes the speculative element in connection with| 
nitrate securities, since, so far as we know, there are | 
no estimates published of the probable contents of the; 
oficinas from which it might be possible to calculate the} 
‘‘ life’? of the venture. The investor or shareholder) 
has either to look to the company to provide against 
the inevitable exhaustion of the property, or himself) 
provide a sinking fund to set against the ultimate loss/ 
of his capital. This latter is in most cases quite i 
feasible operation, as the shares give a very high | 
return. We have endeavoured to show in the follow-) 
ing table what provision the companies are them: } 
selves making for depreciation :-— 
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Se, Capital Issued. ga | Es lg BE 645% i 

Company. S55 ee ess E0313 ag, 
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| stat 

— wes iS £ ‘ — at | 
Angela? 5 ississsoesess 1901 ison MSon7 164,005, 9.000, 15508 | 


Anglo-Chil’nNitrte&Ry*| 1888 
Colorado}. .....+-+++++- 1884 





194,052) 52.714 141338 | 


a 1 40,907| nil 
ask. a 1,162,813|105000 1.056813 | 
Lautaro*® .....0.0+-+0+ 1888 713,086, .. | 7 ett | 
Liverpool} .....+.«+-++ 1883 122,133) 55,000 
cebueed 1 ee Ee ee 
Relar del Carmen* . 1897 165010 a ass | 
San Donato™ ........-+- 1889 181, gan sul || 


136,449) | 985 135464 || 
102,595) 10,394 \ 
139162 109,497 
128,660) 19, 166.64 


Santa Rita* wee eereeee * 1889 308,074) 41,400 


Santiagot ........------ 1899 
* Year ending December 31, 1902. 
}-Year ending June 30, 1903. 
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itting others on June 3oth last. The companies fared very | THE malaise which is still afflicting the American stock |} 
diversely, some increasing and some reducing their} market is largely due to the continuous fall in the i 
dividends, so that it is somewhat difficult to say | quotations of the securities of the United Steel || 
ot whether the general results are better or worse than | Trust, the aggregate decrease in the market value of 
those for the preceding year. Excluding the London | which has attained colossal dimensions. It is, indeed | 
their Nitrate Company, whose accounts have not yet been not surprising, in view of the utter inability of the | 
ig the published, the net profits of the thirteen companies | financiers responsible for this, the greatest and most 
por: — below aye aD in the last year to} powerful of all the combinations recently organised to | 
rou £5091158; . ae with £498,238 in the previous | stay the downward current that there should be a feel- 
nt of year. e following is a statement of the net profits, | ing of apprehension abroad in the United States, and 
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at all events, its dividend prospects have disappeared. | 
Moreover, the belief is freely expressed that even the 
7 per cent. preferred may have to go short, and colour | 
is lent to this view by the fact of the quotation having | 
falien during the present year from 87 to the neigh- | 
bourhood of 50. 

In regard to the actual position of the steel industry 
in the United States, responsible American writers 
express the opinion that there is likely to be a serious 
falling off in the demand for steel rails in the imme- 
diate future. Some of the railways are no doubt hold- 
ing back orders until a lower level of prices is reached, 
but it is believed that during the boom period most of 
the requirements of the companies in the shape of 
materials for improving their general equipment were 
satisfied. At present, according to advices from 
Pittsburg, the mills are engaged on old orders, and 
the pool price of $28 per ton is being maintained so far 
as domestic consumption is concerned. But it is con- 
tended that this price, which is an extravagant one in 
any case, cannot be kept up in face of the heavy de- 
crease in consumption. A Pittsburg authority esti- 
mates that, although the cost of production is not so 
low as when Mr Schwab declared that rails could be 
made for $12 a ton and sold in England at $16, yet the 
outside cost to the Trust on rails now being produced 
is $18 a ton. There is a wide difference between this 
figure and the pool price of $28, and even if the steel 
industry were an absolute monopoly, a reduction would 
have to be made when the contraction of trade became 
seriously felt. The steel industry in the United States, 
however, is not a monopoly. The Trust and the other 
members of the pool are credited with about two-thirds 
of the output of the country, but outside its influence 
are a number of independent concerns, which are, it is 
said, preparing to make a strong bid for the supply of 
steel rails. If the pool refuses to reduce its figure, the 
opportunity of moderately-capitalised, independent 
ccmpanies will have come; while, should it, on the 
other hand, decide on a cut in prices, the profits of the 
Steel Trust must be appreciably affected. On this 
point the New York Journal of Commerce observes : 
‘** As shown by our Pittsburg correspondent, the annaal 
preduction of steel rails has increased from 1,647,892 
tons in 1897 to 2,947,336 tons in 1902. During nearlv 
all those years the average profit has certainly not 
been less than $10 per ton, and large orders for foreign 
delivery are being taken to-day at $8 a ton less than 
the domestic rate. When, with the necessity of ac- 
cepting such orders, there comes the appearance of 
new producers in the field the days of the steel rail 
pool, and with it the maintenance of an artificial stan- 
dard of price, would seem to be about over.”’ 

Of course, it is said that the Trust is seeking to 
make up for the contraction of the domestic demand 
by creating a great export trade at a low price. Here, 
again, the fact that the combination was organised on 
the basis of high profits has to be considered, and if 
rails are sold abroad at $20, instead of the $28 paid 
at home, there may be an actual profit made, and yet 
the revenue from this source may not go very far 
towards furnishing even a moderate return on the 
colossal capital of the Trust. Another consideration 
arises in connection with this policy. Trusts are far 
from popular in the United States just now, and people 
will certainly want to know why an industry which can 
profitably sell the foreigner rails at, say, $20, should, 
through the agency of the tariff, be permitted to charge 
its own countrymen $28 for the same product. Those 
who are apprehensive of the ‘‘ dumping ”’ operations of 
the Trust here should bear in mind that the process is | 
not only injurious to the home trade of the country, | 
whose industries adopt it, but that where the articles.| 
‘‘ dumped ’’ consist of partly-manufactured goods the | 
result is to give the manufacturers who work up this | 
cheap material a solid advantage in neutral markets | 
over those of the ‘‘ dumping ’’ country. Protection, 


no doubt, has still a strong hold on the United States, 
but there are indications that the people are beginning | 
to realise what it involves, while the rigid upholders of 
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Exchange a good many sovereigns, — Stock 

many fivers, too, have been changing : eer 
despite the bad times, during the last Pham | 
two in connection with the unraised Bank " » | 
The betting upon the event was fairly level oh. | 
anything, in favour of retention at 4 per cent., which, 


of course, turned out to be the view adopted h. | 
Bank directors. The Stock Exchange emt ac? = | 
ments in favour of an unaltered rate upon the — | 
amount of capital that it continues to find availa | 
for temporary employment. Orthodox tradition seal 
naturally lead members to expect some slight difficulty | 
in obtaining money for contango purposes a couple or H 
three accounts before Christmas, but there has been | 
no appearance of tightness up to the present, and the | 
difficulty at the now closed mid-November settlement } 
was to find givers of respectable rates, rather than |! 
to hunt for money upon any fair security. Monetary | 
stringency is reported every now and then in the! 
Press, but the very slight difference that exists be.| 
tween the prices of Consols for money and the Decem-} 
ber account is as practical an indication as can be de- | 
sired of the situation in regard to short loans. Those | 
banks which secured 4% per cent. from the Stock/ 
Exchange upon their fortnightly advances deserve mor 

congratulation than their customers, for the House was 
flooded with the offer of private money at 4} and even | 
at 4+ per cent., notwithstanding what was considered | 
the likelihood of a rise in the Bank rate. Conse-|| 
quently, the apparent paradox is presented of the spec-| 
tacle of plenty of floating money on offer at reason- | 
able charges, and yet a probability of a rise in the| 
official minimum. But it has, of course, to be remen- | 
bered that when the future of money is uncertain 
brokers are reluctant to lock up funds by discounting } 
bills, and prefer to seek employment for them in the loan 
market. Should the Bank rate be advanced, the markets | 
would, at least, know where they are; if it is not, 
the present uneasy condition of suspense must remain, 
and, in the circumstances, there is nothing astonishing 
in the growl of many Stock Exchange men that they} 
wish the Bank would put up its rate to 5 per cent.,| 
and get it over as soon as possible. | 
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Treasury Bills v. Investment Securities.—One of the | 
influences that have lately been depressing ordinary | 
investment securities is the high rate at which the recent | 
issue of Treasury Bills was allotted. Investors who see | 
that our Government have had to pay 4 per cent. upon | 
their Treasury Bills while the 4 per cent. Treasury Bills 
of the Victorian Government were. on offer up till yester: | 
day—Friday—at 98}, not unnaturally argue that i} 
strictly trustee stocks can be bought to pay such rates, 
there is no great inducement to buy ordinary stocks 0! 
home railways, &c., to pay not more than 4 per cent, | 
and with the possibility of that rate being lowered, ifonly | 
temporarily, a month or two hence. And doubtless, as | 
we have said, this is one of the reasons for the compata- | 
tive flatness of prices in the home railway and other 


markets. 











Prosperity of the Malay States.—Sir F. A. Swetten | 
ham’s report for 1902 on the Federated Malay States | 
shows the prosperous condition of affairs arrived at | 
under British administration. The revenue amounted 
to $20,550,544, and the expenditure to $15,986,247) | 
while the year closed with a balance of assets wet 
liabilities amounting to $9,860,222. The 340 miles o 
State railways, it is pointed out, have been paid for out 
of revenue, and the receipts of the open lines in 19° | 
amounted to $2,874,264, compared with $1,535,979 | 
the preceding year, the return being equal to eS 
cent. on the capital expenditure. Owing to the fall! H 
a 

















SBRaEE\ I 





fall 


Per 


fur’ 
img 


fall 


cau 
are 


pro 
yea 


tail 


PEPPRrEEE 


QQ 
eS? 


PQ =] > 
aS - Pas 


ne 
= 
oO 


ES as 


Pace PePP Ur SoZEeEE 


ooopnt 


" 














mer 


{November 14,1902] | THE ECONOMIST. 1931 


| er the sterling value of the foreign trade was about 
: em as in 1902—namely, £10,000,000—the most 
. valuable export being tin. The value of the tin and tin 
| ve exported during the year was £5,438,160, com- 
with £5,082,975 in 1901, the increase being due 
the rise in price, as in quantity there was a slight 
. off. The gross weight was 780,872 pikuls, 
equal to 46,480 tons, and the figures for each State for 
the two years were :-—— 






a larger total than ever before recorded, the estimated 
value was £8,965,145 less than in the previous year, 
Mr C. Le Neve Foster, who compiles the return, re- 
marks that we consumed 166,694,908 tons in the 
United Kingdom, or nearly four tons per head of the 
population. 17,649,137 tons of coal were used in blast 
furnaces for making pig-iron. The quantity of coal ex- 
ported, exclusive of coke, patent fuel, and coal shipped 
for use of steamers engaged in foreign trade, was 




























































































































— 1901. 43,159,046 tons, an increase of 1,281,965 tons com- 
mn = oo pared with the preceding year, but a decrease of 930,151 
Perak gosnamne= wae sents": Gras 3... SRS tons compared with 1900, which is the year with the 
sean Sembilan... er ed 73,512 .... 75,243 highest recorded export. If we add the quantities of 


Pahang eereeeeeeeseeeeeree 23,114 eeee 22,340 
Total sececececeecee - 780,872 .... 785,247 


Perak’s output for the year was a record one, and, 
according to the report, it is likely to increase still 
further, as the methods of mining are constantly being 
improved. The decrease in the case of Selangor the 
Resident-General is unable to account for, but the 
falling off in Negri Sembilan he ascribes to temporary 
causes, While he affirms that the prospects in Pahang 


are encouraging. 


patent fuel, coke, and coal shipped for use of steamers 
engaged in foreign trade, the total amount of coal 
which left our shores was 60,400,134 tons, or about as 
much as the entire output of the Kingdom half a cen- 
tury ago. Our principal customers were France, 
which took 7,600,111 tons ; Italy, 5,994,910 tons ; and 
Germany, 5,835,644 tons. The number of persons 
employed in mines was 824,791, as compared with 
806,735 in the preceding year. The increase in em- 
ployment was hardly as great proportionately as the 
growth in production, the yield for 1902 being five 
tons per underground worker higher than in 1gor. 
The output of iron ore, which began to decline in 
1899, now shows a rise of more than a million tons. 
The total output is valued at £3,288,101. We im- 
ported nearly 64 million tons of iron ore, worth about 
five millions sterling. Four-fifths of this ore came 
from Spain. 








Mineral Production of the United Kingdom.—‘The pre- 
liminary return published in March last gave the ap- 
proximate production of the principal minerals for the 
year 1902. It comprised, however, the returns from 
mines only, and as many important minerals are ob- 
tained from quarries and open workings, it is worth 
while to reproduce the complete figures as now fur- 
nished in the final return. The table is as follows :-— 


RE ARNE EATON ET NS NOI Ne a 


a. 





The Chinese as Miners.—In view of the demand for 
Chinese labour for the Rend, the remarks on the labour 
- question at the local tin mines by Mr Belfield, the 

GENERAL SUMMARY of a Paopuce ofthe UmrrzD =| British Resident in the Malay Sate of Selangor, whose 
report is forwarded by Sir F. A. Swettenham, are in- 
teresting. Mr Belfield states that the mine- 
ee ee owners, in spite of the attractions offered by 
Mineral. ‘the Mines ... lthe Mines | the high price of tin, were unable to obtain sufficient - 
‘| and an hands, and that when the cooly realises he is master 








" “eos de et 
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| Squaesies. Es | Quarries. | Of the situation he does not fail to press his advantage. 
ie | £ ie Fe In former days the coolies were usually paid a fixed 
Alum shale ........ 5,664 708 3,954) 494 | wage, but with the advance in the price of metal they 
AMSEDIC ..eeveceeess 2,131; 19,522 3,361; 59,454 | demanded that their remuneration should take the form 
Semeahysaiee oeee ania onaia ans otis of a share in the output of the mine, and, Mr Belfield 
Bauxite \..........-/ 9047) 679] «10,191 2.903 — os —- aarnee on on ae of em- 
ag hia 4,905) 1,226 2,606 651 | pioyment by results may prolihc of disagreement 
Chik... ceeeeces 4,395,673,  193,757| 4,328,544, 196,451 | between the parties interested, and it is largely owing 
—_ and flint...... 15 Pe seunieke sean ant vane to the prevalence of this arrangement that the Pro- 
eer ee ne N95. nO] 046, "486 §32 | tectorate has been so continually engaged in the settle- 
Coal ..cccccccccses 227,095,042| 95,521,407|219,046,945/102,486 552 4 y engag , 
Copper 0 14.715 6,407 25,766 | ment of disputes.’’ Trouble of another kind caused 
pperore ..... eas 5,662) »715) , , P 
Copper precipitate .. 450) 3,565, 385 2,554 | an outbreak last year. The coolies engaged in remov- 
ries WN atenente 6,287 ais aan oa ing the overburden in alluvial mines work under their 
coins oe otoa 157741 own headman, who contracts with the proprietor to re- 
Gypsum ...... aso 224,669) 78,969 move the earth by piece work. The enforcement of 
i) Igneous rocks ...... 5,466,964 1,400,266 an order that these gangs should work six and a-half 
Iron Ore. ....++. cess 13,426,004 5,288,101 hours a day aroused dissatisfaction, which culminated 
Se mg ooanee ee oan aan in riot. The rioters marched into the adjoining towns 


and.attacked the public buildings, but were fired upon 


than chalk) ....| 12,172,851) 1,382,132 by the police, and ultimately the organisers of the dis- 
682 


engpnace Ore .. 1,278 | turbance were arrested and deported. These facts 

ebeesi Bposonsangre 8,542) 3,047) will not be very comforting to those who affect to be- 

Ochre ae “tag lieve that the advent of the Chinese will convert 
» umber, &ec, .. : ‘ 

NY cena one Johannesburg into a sort of earthly Paradise. 

Petroleum..... eeee 






Transvaal Gold Production.—The London office of the 


a eens Transvaal Chamber of Mines announces that the 
mattate of stront cabled return of the output from the Rand mines for 
Unaium ore ss... the month of October gives the gold production as 


275,664 ounces of fine gold, valued at {1,170,946, 
and from the outside districts 8,880 ounces, valued at 
Total values ., 


<3 437,723, making a total of 284,544 ounces, valued at 

Sie eM a ni ote ana ; 4 
It will be that the reduction of £8,225,000 in £1,828,669. This compares with 276,197 ounces for 
the aggregate value was due entirely to the lower price | September and 181,439 ounces for October, 1902. The 
coal. Although the quantity of coal produced was | following is a statement of the monthly gold production 
8,048,097 tons more than the output for 1901, and was | since the beginning of the year 1898 :— 
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1903 | 1902, | 1901 | 1900. | 1899. | 1898 
omen qernne ein —eenaielemntetamememmee|e a> <mmss 

Ozs. Ozs.- | Ozs. | Ozs. | Ozs. Ozs. 
January 199,279; 70,340 .. | 90,797) 410,145, 313,826 
February.) 196,513) 81,405 .. | 75,170) 404,335, 297,975 
March ....| 217,465) 104,127, .. 85,834 441,578) 325,907 
April...... 227,871| 119,588) .. | .. | 439,111) 335,125 
May ...... 234,125) 138,602, 7,478 .. 444,933) 344,160 
June...... | 142,780 19,779 .. | 445,763) 344,670 
ee 251,643) 149,179 25,959 .. 456,474) 359,343 
A 271,918, 162,750 28,474, .. | 459,709! 376,911 
September..| 276,197, 170,802 31,936 .. | 411,762, 384,080 
October 284,544 181,439 33,393, .. | 19,906, 400,791 
November..; .. | 187,375; 39,075) .. | 61,780, 393,310 


December. .| es Sao 52897, .. — 419,504 


_‘Total_..|2,397,875/1,704,410| 238,991, 251,891 4,069,166)4,295,602 
So far as the returns have been received, the following 
is a statement of the proportion in which the various 
mines have contributed to the total, and also how their 


production and profits compare with the two previous 
months :— 





EE, NY ACG” COTY 


Ozs. Ozs. | Oz. &£ £ 


£ 
Angelo ...escceseeeeess| 5,459) 5,375; 5,089) 11,372 15m 9,902 
400 


in occusane dix ooo] 455) 412) 503) 300 
DONNER cccceccecsaces 5,925, 6,097, 6,340) 14,902) 14,990! 14,960 
Champ @’Or .......... SE eT eee | oss 
City and Suburban...... | + ; 8,513! 8,557 19,023) 19,043 
ee ee £1,281|£1,086' 231 1 ‘i 
Crown Deep........000. 8,856 8,536) 8,453) 16,500) 15,800! 15,100 
eae 12,008 12,267) 12,109, 25,000) 24,000; 24,000 
Driefontein .........0. 7,290, 7,171) 7,301) 12,855) 12,61'7| 13,218 
Durban Roodepoort ....| 4,703 4,581) 4,158) .. | . 5,200 


Durban Roodepoort Deep! 4,002, 5,838! 3,788, 5,800! 5,600) 5,220 
Ferreira ..... phbvesans | + | 9,193) 8,924) .. | 17,037) 16,622 
Ferreira Deep........+. 6,194 5,918 6,030) 13,000) 11,900) 12,200 
French Rand .......... 2,772 2,502 2,604) 2,189) 1,149| 2,192 





Geldenhuis Deep ...... 10,167 9,652 9,897) 18,400) 17, 17,300 
Geldenhuis Estate...... | 5,930 5,521) 5,488) 12,460) 11,595! 11,638 
Geldenhuis Main Reef ..| 1,218 1,189; 959) 962) 551 
Ginsberg ...........0.. | 3,621] 3,676 3,481| 6,087, 6,093) 5,564 
Glencairn Main Reet....| 3,724) 3,712 3,716, 4,334| 4,348| 4,347 
Glen Deep ............ | 5,324) 5,027 4,991| 8100] 7,200! 7,100 
Glynn’s Lydenburg ....| 1,286) 1,239, 1,391) .. | .. c 

Henry Nourse.......... +t | 5,495, 5,401; .. | 10,784) 10,734 
ere t | 3,563; 3,369) .. | 3,345) 3,021 
DN tndediedsveswoee 1,698) 1,566 1,537 | . “we |. oe 

JUMPCTS ...ceeeeeeeees | 1,452) 1,599 1,502) .. | .. | .. 

Jumpers Deep.......... | 6,394 6,557 6,546) 9,400) 9,100; 9,400 
Klerksdorp Gld& Diam’d; + | 101 330) .. | .. | «.. 

Knight's Deep.......... | 4,178 3,120; 2250| .. | .. | oe 

RMRRIEE ss cicccetecces | 3,127! 3,037 3,017) 1,626, 2,653! 2,503 
Lancaster West ........ 2,603; 2,608 2,810, 2,651) 2,617! 3,447 
Langlaagte Deep ...... | 5,061) 4,391, 4,104) 4,400) 3,300| 2,900 
Langlaagte Estate ...... | 8,369, 8,550 8800; .. | .. | .. 

May Consolidated ...... | 4,643 4,702, 4,591 8,188 8,495) 8,047 
Meyer and Charlton ....|} 4,017) 4,153) 4,174: 6,237; 6,815) 6,040 
New Goch ...ccccecees 4,059 |3,480' 4,300 4,565) 2,419) 4,470 
New Modderfontein ....| 2966, 2.662) 1858, 107, *478| .. 

New Primrose.......... | 6,632! 6,772) 6,476, 11,919) 12,011) 12,006 
New Unified Main Reef] 3,231) 5,099, 3,077 1,669) 1,816) 1,780 
WR conccncnccedccess 2,545 2,536 2,549 2,964 2,781) 3,984 
Nourse Deep .......+-. 5,876 5,833) 6,103 6,900) 7,600} 8,000 
Rietfontein “A” ...... | 33379, 2,840, 2,838 5,653) 4,557) 4,505 
OE ee pees 13,449) 13,829) 13,214) 31,085) 30,400 31,718 
Robinson Deep ........ 13,828! 13,242! 12,209) 25,107, 24,212) 22,956 


Roodepoort Central Deep) 3,087} 3,080) 3,268 2,815, 2,425) 3,000 


Roodepoort United MLR.) 4,130; 3,982) 4,028 5,464 6,367) 6,083 
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tein A, and 419 ounces from Gelden! 
showing a reduction as compared 
month are: Wolhuter, 530 ounces ; 
ounces ; Transvaal Gold Mining Estates 
and Vogelstruis, 267 ounces. 
indicates only a slight improvement in the 
There were 7,208 natives distributed to the mine 
ing the month, while 6,716 were disch 
from other causes, leaving a net g 
labourers for the month. The total 
at the end of October was 68,958. 
calls attention to the fact that an 
natives has been made to the railways ; otherwise there 


would have been a net’ gain in the number for October 
of 1,080. 
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Wills and Bequests—The JTilustrated London News 


gives the following list of wills proved, with the amount 
of personalty in each case :— 


Mr John Greenwood, late of Highfield, Catford ........ aa 
Mr Edward Norfolk, late of 48 Lee terrace, Blackheath... 113,681 
Mr Henry Jeffreys Bushby, J.P., late of Wormley Bury, 
Bee ca eeceseeseeseecccccsssssersscsssees — 86,050 
Mr Richard Pope, late of Westfield, Isle of Wight ...... 4,542 


Mr William Dawes Freshfield, late of The Wilderness, 


DE cethhaederhene GO606050 60660660 c00ce0cees ce 56,248 || 
Dr William Johnson Walsham, late of 77 Harleystreet, W. 31,245 || 
Eve Maria Viscountess Glentworth, late of 69 Queen's 

Ln Bebb esossess bette cecceecccséoceucscecese 19,601 || 
Sir Michael Henry Herbert, G.C.M.G., late of Wilton | 

House, Salisbury ........... eeeeececs esese eeesecece 7.924 || 





Tue Commissioners of Inland Revenue have entered | 
into an agreement with the county borough of Bourne- || 
mouth for the composition of the stamp duties payable | 
on transfers of an issue of £500,000 Bournemouth’ 
Corporation 3 per cent. redeemablé stock. 


j 
i 


taal erates 

Tue Royal Mail Steam Packet Company have con- | 
tracted with Messrs Sir W. G. Armstrong, Whitworth, | 
and Co., Limited, for the construction of three power- || 
ful cargo steamers for the company’s West Indian | 
and general cargo trade. } 


| 


| 
Ho.pers of Cedulas of the Mortgage Bank of the | 
Province of Buenos Ayres who are in the habit of de- | 
taching and selling their coupons in. anticipation of | 
their maturity are notified that an ad referendum agree- || 
ment for the settlement of the Cedula debt has been, 
approved by the Executive Government of the Province, | 
and is now awaiting the sanction of. the Provincial | 
Legislature. The agreement provides that all Cedula || 
bonds must be deposited with the 1st January, 1904, | 
coupon attached. 








Foreign Correspondence, | 


FRANCE. ! 
(FROM OUR OWN CORRESPONDENT.) | 


Paris, November 12. 


Rose Deep ...csecceees 7,095| 6,798) 6,247) 11,400! 10,800! 8,800 : | 
SET csntandccnanbe | 2.110) 1,835 1,685 .. | aii ee tae The returns of the Bank of France for this week, last 
SNM. cnscheneecechess | 2973) 2,941; 2514 .. | .. es week, and the corresponding week of last year are as) 
Simmer and Jack ...... | 9,619) 9,636 9,150) 12,048) 13,114) 9,947 follows :— 
South Randfontein ....| 6,143, 6132, 5,440 .. | .. | .. saeiie: | 
Transvaal G.M. Estates) 2,889) 3,252; 3,607) .. | .. - Nov. 12, 1903. Nov. 5, 1903. Nov. 13, 1902 || 
OO, re | 3,906: 3,798 3,829 7,231) 7,144) 7,120 f ¢ f c 192,500000 0 
WOR BD cosesecevsnese | 4,388, 3,779, 3,891 5,043, 4,400! 5,020 Ongstal ote Bank... 182,500,000 © .. 182,500,000 0 .. 
Village Main Reef ....../ 7,915, 7,626 7,545) 9,080) 11,100; 10,500 ts in amon 80 cape 
Vogelstruis Estates revel 1,739) 2,006 oS ee oe ae eepeeenae cisenes, 002,313 54 8,002,313 54 .. eae 
EE asa nndns panel | 5,306; 5,535) 5,070 |10,744| 9,747 | Reserve of the Bank and 105.750 14 | 
West Rand Central ....) + | _ 894 1,017 arn ts. its branches -....... ;- 2105-750 14 .. 221057 “omg” 0 || 
Witwatersrand Deep ... | 3,110 3,020 .. | 3,235) 3,142 eae aw 8.407.444 16 .. 8,407,444 16 .. Sonat is | 
Wolhuter skBadevacees | 2.645) 3,181' 2,407; *3,060) *479) .. Notes in circulation ..... . 4,292,001,330 0 ..4,367,696,835 0 ..4,245,75L- | 
Worcester Explor. ...... 7 | t SH ee | oe ++ | InterGred of deposited... 21,984,901 11 .. 28,608,656 21 .. 21,795,179 21) 
sngponepigeincinpssiepimninnetiagidnlintijairihene canadien isliinmmgeruttatininincnensncueinntstsirasaiinneninnisnte TR: SOO te aeaemy, SD 14,959 71 
+ Returns not received. * Loss. || One week’s crushing short. . ceipts pee at a 10,185,708 4 .. 10,194,823 9 -- 9,414, . 
y p ‘ reasury account curre 1,422 60 | 
Some of the deep level mines are able to report a con- creditor ..... geecsesee 163,609,961 95 -. san reat aks ve Sissieals 6 
siderable gain on the month, the increases being : | Cyjremisccoutts, Faris -: “ga'sigi43 0 |. 61,726.587 oe T5764.100 
Knight’s Deep, 1,058 ounces; Robinson Deep, 586 Distanats paeeite nn. 1,768,819 41 .. 1,852,264 aaaants 
ounces; Langlaagte Deep, 670 ounces; Geldenhuis| rests .............---+:+ 9,956,272 10 .. 9,469,325 49 «- 87% | 
Deep, 515 ounces; and Crown Deep, 320 ounces. | Pédiscounted the last six | jie ae 3,490,087 15 -- +4 
the ines, the principal incre: > | Sundries ..........ccce0ss 88,118,388 12. 75,494,802 45 .. 67,204 
Among the outcrop mines, the principal increases are | Sundries ........ ne 
| 609 ounces from Van Ryn, 539 ounces from Rietfon- ited? ize siiid.« §,191,779,264 88. .5,298,295,744 13. -5,204.5%8) ! 
— 
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The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 
| INCREASE. 


| CREDITOR. 
us 
and in branch f c f c t 
Ro | RR 3,497,108,596 4 ..3,506,760,816 82 ..3,634,870,759 51 
“ | 5 matcial bills overdne 108,952 6 .. 38,564 ee 87,583 70 
. | Conmmenclenot an 274,541,158 94 .. 330,493,992 21 .. 255,459,862 71 
: ‘ ares sioesncse OHI IS. -- 51,378 52 
|] -  plamecieraee 439,768,673 0 .. 408,409,013 0 .. 376,155,114 

ir- banks on deposits of : 
eft yee 721,000 0 .. 884,000 0 .. 638,000 0 

whieh a Ss cs -- 76000 0 
92 im publie securities .. 171,955.545 26 .. 189,363,848 9 =. 177,501,265 5 
~-" Siete oah 297,748,051 0 .. 308,875,029 0 .. 274,190,459 0 
am ventions, oo 1 0 1 0 
' March cove 80,000,000 ++ 180,000,900 «+» 180,000,000 
88 ana ent stock reserve 12,980,750 14 .. 12,980,750 14 |. 1298070 14 
on Do aerate eels ‘ia 99,626,893 22 .. 99,626,893 22 :. 99,630,760 87 
Der en aS rear 100,000,000 © .. 100,000,000 0 .. 100,000,000 0 

Hotel and furniture of the 

bank and landed pro- 
perty branches ......-. 26,820,256 4 .. 26,768,976 19 .. 25,427,157 71 

-" Expenses of management 5,381,439 43 .. 5,353,065 53 .. 5,284'740 13 

Employ of the special re- 
unt TU ciocosouteavesees 8,407,444 16 .. 8,407,444.16 .. 8,407,444 16 

Sundries ...++-eeeeeeeeeees 76,503,341 44 .. 120,332,351 77 53,837,203 46 
Se 5,191,779,264 88 ..5,298,293,744 13 ..5,204,598,478 96 
046 














| 2 — 2£75c; Tharsis Shares 110f 50c, + 5f; Cape 
I Charter 82f 75c,— 25¢; De Beers 515f 50c, + 4f 50c; 
ed Company 57f 25c; Consolidated Goldfields 


542 Francs. £ 
Treasury account eeeeee COCO C eee Heme eeerere 15,131,457 -t 605,258 
248 DECREASE 
a Francs. £ 
#45 Cire Micvcccessccesseceseseses seeeresereee = 3,027,820 
| Private deposits ...c..ccccceeee icone evese 52,369,669 = 2,094'787 
601 i} Cash eeeeeeeweeereeee SOP eee ewe eeeeeseee 9,652,220 = 386,089 
i Discounts ....... o:0 eecceerccocecocecerers 486,009 = 979,440 
924 | Advances OM SCCUFITICS .....5.eeeeseeeeresere 28,535,281 = 1,141,411 
] BANK OF FRANCE RATES, % 
| Discount .cccccccccccceveseccccccces eecceccccees ecoee = S 
| Advances on bullion .........eseee. erececccccce ecoce «6 
red i Advances on public securities .........e.ecesceeces e & 
‘bk H The London exchange advanced yesterday to 25f 19¢, 
, ‘i inexpectation of a rise in the Bank of England rate, but 
ut this not taking place, the exchange is easier to-day at 
25f 184c, which is a recovery of 34c on the week. Private 
aa discount is steady at 22 to 2{ percent. The Bank has 
th lost £316,843 of its gold since the previous return, but 
a not for export, as the demands for Italy have ceased, and 
‘ian || the Bank has discontinued selling gold for a time. The 
Bank return is very satisfactory, as the discounts, 
| advances, and profits show an appreciable increase on 
the the corresponding date last year. The cash to-day was 
de- | composed as under :— 
| of |} -———— November 12.-——~_ ———November 5.——_-—, 
ree- || Francs. & Francs. £ 
een | Gold ..2,394,756,478 = 95,790,259 .. 2,402,677,552 = 96,107,102 
rae | Silver ..1,102,352,118 = 44,094,084 .. 1,104,083,264 = 44,163,330 
cial | 3,497,108,596 =139,884,343 .. 3,506,760,816 = 140,270,432 
ful | The following were to-day’s closing prices and the 
04, variations on the week :— 
h Nov. 12. Nov. 5. 
1 Par. ee a f o f o 
i} Three per Cents....cce 100 se 98 30 ee 98 5 ad 0 25 
Redeemable Threes .. 100... 9840 .. 97 723 + 0 673 
\ eee eee eeeeeee 100 ee 103 70 ee 103 90 — 0 20 
| Austrian Gold 4%.... 100.. 10250 .. 10180 + 070 
i Turkish Fours........ 100... 87 824... 8830 — 0 47%} 
| tian Unified eee 100 *e 106 0 ee 106 15 — 0 15 
| of France Shares 1,000 .. 5,890 0 .. 3,875 0 +15 0 
mu § ue de Paris...... 500 .. 1,128 O ..1,123 0 + 5 O 
last | ptoir d’Escompte 500.. 593 0 .. 592 0 + 1 0 
. as t Lyonnais ...... 500 .. 1,130 0 .. 1,122 0 + 8 0 
i Pari eich s+ eee ee 500 ee 707 0 ee 692 0 > 15 0 
See cat Shares .... 250... 807 0 .. 802 0 + 5 0 
sn | 7 Canal .......... 500... 4,017 0 .. 4,005 0 +12 0 
. | Faken Railway... 500 .. 1870 O .. 1,870 0 .. .. 
00 0) estern Railway .... 500.. 910 0 .. 90750 + 250 
i E Railway...... 500 ee 1,485 0 ee 3,492 0 —_ 7 0 
13 54 | L Railway...... 500 ee 915 0 ee 920 0 —- 5 0 
| yons Railway ...... 500 .. 1,422 0 .. 1427 0 — 5 0 
al South Railway eeee 500 ee 1,176 0 es 1,182 0 — 6 0 
44 16 || Rio Tee austria Rail So... 60. 90+ & BO 
15 01: ntos Ord. ...... 250 .. 1,206 O .. 1,242 0 — 36 0 
79 21 ; The following were to-day’s closing prices, with the 
9 11 ra on the week, in stocks and shares not com- 
oe = in the table above :—Brazilian Fours 77f, — 
BS $°¢; Spanish Exterior gof 27c, — 774c; Russian Old 
3 4 | ; aes 84f 75c, — 15c; Chinese Fours 102f 45c, — 
st ©; Ottoman Bank 589t, — 4f; Meridional of Healy 
| Bond 685f, + 1of; North of Spain Shares 200f, — 6f; 
+ | § 355!, — 2f ; Saragossa Shares 340f, — 8f; Bonds 
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141f, + 6f 50c; Ferreira 493f, — 1f; Geldenhuis 
151f soc, + 2f 50c; Geldenhuis Deep 248f, — 4f; 
Transvaal Land 97f 25c; Buffelsdoorn 18f, + 25c; 
Randfontein Estates 61f 50c, + 2f; Robinson Mines 
25of, + 4f 50c; Oceana 39f, + 1f; Simmer and Jack 
36f 25c, + 2f; East Rand Proprietary 173f, + rf; 
Durban-Roodepoort, 65f 50c, — 50c; Rand Mines 
234f soc, + 5f 50c; Lancaster 56f, — 25c; Village Main 
Reef 193f, + 1f 50c; May Consolidated roof, — 1f 50c; 
Robinson Bank 35f, — 2f soc. 

The conditions of the Crédit Foncier loan are now 
published. It will be for a nominal sum of 300 millions 
(£.12,000,000) in 600,000 bonds of soof, bearing three 
per cent. interest, and offered at the price of 495f, 20f 
payable on subscribing, 30f at the allotment, and the 
rest by instalments spread over a period of three years. 
There will be four drawings for redemption annually, 
with two prizes of 150,000f (£6,000), two of 100,c00f 
(4,.4,000), and in the year a number of prizes of 30,000f 
(41,200), 5,000f (4,200), and 1,000f (4-40). The bank 
reserves a right to pay off any of the series of the bonds 
at 520f, or a premium of 25f above the issue price. 
The subscription will open on the 24th. 

Coupons of the shares of the Suez Canal Company 
will be paid from January 1st as follows :—Ordinary 
shares, 52f soc, or 48f 17c net ; redeemed shares, 4of, 
or 36f 48c net ; founders’ shares, 22f 53c and 20f 76c. 
The dividend of the ordinary shares comprises the six 
months’ interest at five per cent., and an interim appro- 
priation from the profits of 1903. 

The receipts from indirect taxes in October amounted 
to 288,500,600f (411,540,024), which was a surplus of 
13,178,200f (£527,128) on the estimates, and of 
23,119,110f (£924,764) on 1902. The total for the 
first ten months of the year’ was 2,338,671,300f 
(493,546,852), which was also a gain of 77,447,200f 
(43,097,888) on the estimates, and of 110,959,100f 
(£4,438,364) on last year. With the exception of a 
loss of 17,143,000f (£685,720) in sugar, due to the 
reduction in the duty, all the branches of the revenue 
shared in the improvement compared with 1902, 
Customs duties alone yielding a surplus of 53,142,000f 
(£2,125,680). 

An undertaking given by the Minister of Commerce 
in the discussion on the estimates for 1904 to institute 
an inquiry on the situation of the textile industries, has 
led M. Méline to come forward to defend, in his paper 
the République Francaise, the protectionist tariff on 
cotton manufactures, of which he was the promoter. 
The incident arose out of a question put to the Govern- 
ment cuncerning the strikers at Armentiéres, 
which locality is the seat of the linen industry, put by 
M. Jaurés, a Socialist deputy. He complained that 
the promised rise in wages when the Customs duties 
were raised in 1893 had not taken place, and that all 
the benefits of the increased protection had been r<- 
tained by the masters. The Minister of Commerce, to 
meet the wishes of M. Jaurés, who is a Vice-President 
of the Chamber, consented to appoint a committee of 
enquiry, not confined to the linen trade, but comprising 
the textile industry generally. M. Méline objects to 
such an extended investigation. He admits the dis- 
tress in the linen industry, and it may be presumed 
approves of an enquiry confined to it, but he protests 
against the manufacturers of wool, silk, and cotton 
being brought to the bar, because M. Jaurés thought 
fit, for political motives, to take up the cause of the 
spinners and weavers of Armenti¢res. M. Méline ex- 
presses surprise that the Minister of Commerce, M. 
Trouillot, should have lent himself to this manceuvre, 
and followed the lead of M. Jaurés, instead of speaking 
as an impartial arbiter and defender of the interests of 
both masters and workmen. The Minister had ac- 
cepted the enquiry generally as of a nature to show 
whether wages were as high as they might be with 
the Customs protection accorded to the textile produc- 
tion, thus himself raising, without justification or 
necessity, the question of the rates of wages in all the 
textile industries. The régime and the working of the 
greatest branches of manufacture and trade are thus 
about to be abandoned by the Minister of Commerce to 
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an impassioned and violent discussion throughout the 
country, and at a moment when in all the countries of 
the world the Governments are taking in hand the 
defence of their national industry, and furnishing it 
with the means of crushing its foreign competitors. 
In France, adds M. Méline, ironically, the master is 
always the enemy, even when his industry is carried 
on at a loss; in other countries the master is defended 
in good or ill fortune, because it is well known that the 
workman is affected by it in either case. 

A Commission, an extra Parliamentary one, com- 
prising Deputies and Senators of the seaports, ship- 
owners, and representatives of the steam navigation 
companies, has been appointed to examine the effects of 
the Shipping Bounties Law, which was voted only last 
year, but is already the object of criticisms and com- 
plaints. It was intended especially to stimulate ship- 
building in France, but was voted for a period of ten 
years, the tonnage to which the bounties would be 
granted being limited to a total of 500,000 tons. It 
was supposed that about 50,000 tons would be built 
annually, but administrative regulations subsequently 
decided that the new ships would be entitled to the 
bounty in the order of the declarations made of an in- 
tention to build or order a ship. There was, in conse- 
quence, a rush of builders, owners, or speculators to 
make declarations, and entries of more than the total 
quantity for the ten years have been already made. 
The consequence will be that for two or three years 
builders will be overburdened with work, after which 
shipbuilding would cease during the remainder of the 
period of ten years, as the limit to the tonnage and 
credits would be exhausted. There is already a traffic 
in certificates of the order of priority obtained by 
parties who have no intention of building ships. A 
period of six months is allowed for presenting the 
contracts or specifications, and two years for the ship to 
be terminated, and the laying down of the keel or the 
purc>asing of a certain quantity of ironwork will be 
accep: d as proof that the ship is being built. 

A discussion is going on in the financial Press on the 
interpretation of a clause in the contract between the 
City of Paris and the Metropolitan Railway Company, 
which has the concession for the working of all the 
system of lines through Paris, now open or in course 
of construction. Art. 17 of the contract declares 
that at the date of the expiration of the concession 
the Municipality will take possession, without indem- 
nity, of all the lines, buildings, and the works estab- 
lished for the production of the electric power. The 
company is reported to have made a contract with a 
society to be formed for erecting a large central station 
for the supply of electric power for its lines, a combina- 
tion which, it is alleged, is a subterfuge to deprive the 
Municipality of the benefits of Art. 17. It is 
argued, on the one hand, that the rights of the City 
of Paris extend to all the electric traction works to 
whomsoever they may belong, and, on the other hand, 
it is urged that the contract does not contain any such 
stipulation, and that the reversion only comprises 
works belonging to the Metropolitan Company itself. 


THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, November 3. 

Three important influences would have put prices 
down in the stock market during the past week if the 
Street had been as sensitive as it was three weeks 
ago, and if quotations had not been compressed to 
something like the limit—the run on trust companies 
and savings banks at St Louis, the paralysing of the 
industries of the State by the shutdown of the Amal- 
gamated Copper mines in Montana, in order to compel 
a legal adjustment of the status of that company in 
that Commonwealth, and, lastly, the drain on New 
York bank reserves to meet the demands at St Louis 
and at other Western cities as well, where crop needs 
are beginning to count. 

These conditions were enough to interest any set of 
bear speculators, but, somehow, the market remained 
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pathised with Amalgamated. No fewer than eleven 
shares closed on the last day of the month where they | 
left off a week before. One-fifth of the total number | 
of shares referred to showed decreases, almost all of | 
them under 2 points, all of which constitute a rather | 
remarkable week’s record at the Stock Exchang 
the face of the influences specified at the outset. i 
Time and call loans are much firmer, which was tof 
be expected after the shipment of several million | 
dollars from New York to the West. Sterling 
exchange rates are down to the gold importing point, 
and $1,000,000 has been ordered from London. This! 
is backed up by cotton and wheat bills, but another, 
and less encouraging, outcome of this latter phase in| 
the financial situation is the check to the beginnings of| 
the domestic investment demand for high-priced rail-| 
way bonds. How soon this may reappear, in view of the| 
likelihood of the funds which have gone West staying| 
there until January rst, is a matter for conjecture,| 
Several large bond dealers report an inquiry for that| 
class of securities from Europe, those netting 4, 44, and 
5 per cent., which is taken as a most encouraging| 
symptom. 
The situation in Montana leans toward a settlement 
of the prolonged warfare between the Standard Oil) 
Amalgamated Copper crowd on the one side, and F.| 
Augustus Heinze, of the United Copper Company, on 
the other. Each of these copper concerns is a holding, 
company, and includes half-a-dozen or more well- 
known operating companies, in some of which both the| 
United and the Amalgamated Companies own stock. | 
Some of these copper properties overlap or underlie, or 
in other ways afford opportunities for endless litigation| 
for the millions at stake in them. This is the brief 
generalisation of what the Heinze-Amalgamated Com- 
pany fight in the Courts is about, with appeals, injunc- 
tions, and the lurid stories which have been printed 
within the past two years reflecting upon the judiciary 
there. Montana’s unenviable reputation, also, for ignor- 
ing the entire purityof its electionshas added to the com-| 
plications of the situation, and when, on a recent 
appeal, a decision, but not a final one, was rendered in} 
favour of the Heinze interest, which, as alleged, tended t 
to leave the Amalgamated Copper Company with an) 
ill-defined status before the Courts in Montana, the| 
Amalgamated people fired what appeared to be Geit| 
last gun, and shut down all their plants there, throwing | 
some 16,000 employés out of work, and cutting down | 
by some $1,000,000 the amount paid out in Butte eac | 
week as wages. One effect, and probably the one 
intended, was to carry Amalgamated’s quarrel to the 
people themselves, to let the pinch of want ns | 
public sentiment in favour of the Amalgamated Coppt 
Company, which should force the Supreme eel 
the State to expedite the decision between . a 
fighting corporations, or otherwise compel the cae 
crowd to compromise, in order that wage payme ‘| 
might be resumed. 
The importance of this to the State is shown en 
fact that President James J. Hill, of the Great iades | 
Railroad, the Governor of Montana, and Get Sine | 
Senators Clarke and Gibson are engaged in me ao } 
between the contending parties, in order to bring 2% | 
a resumption of mining and smelting operations: 
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Heinze’s ee is that he will sell out at his own 
he will arbitrate. The sound of the word 
Pration must be a novel one when it is drilled into 
the ears of a Standard Oil Corporation. Thus far it has 
een unknown in their lexicon. As it stands, the career 
of the the Amalgamated Copper Company differs some- 
what from either the brief one of United States Ship- 
building, the meteoric Consolidated Lake Superior 
Company, or the repellant collapse of National Asphalt. 
it was formed four years ago to take over Montana 
copper companies, with a capital of $75,000,000. This 
as offered for sale to the public through the great 
yasonsl City Bank of New York, familiarly known as 
the Standard Oil Bank, one of the three gigantic 
national banks in New York City, and was subscribed 
nearly three and a-half times. A year or two later the 
capital stock was increased to $55,000,000, to enable 
the company to acquire additional copper properties 
in Montana, and it is over the latter that the Amal- 
gamated and the Heinze people have been fighting 
ever since. Shortly after the flotation of Amal- 
amated’s original issue, through the National City 
Bank, at par, the price touched 130. During the past 
week it has been tumbling about in the 30’s, showing 
a net decline during more than a year of depression of 
neatly 100 points. 

The general trade situation continues to show the 
conflicting influences and conditions which have 
marked it for several weeks past. Jobbers and country 
merchants still continue to buy with rather more con- 
servatism, although an improvement in this respect is 
anticipated at the North-West and in the South when 
the spring wheat and the cotton crops shall have | 
begun to come forward more rapidly. There is less of 
encouragement in the iron and steel industry. Fur- 
nace owners are discussing a still further restriction of 
the output. The talk now is for a forty per cent. cur- 
tailment of production, instead of twenty-five per cent. 
Bessemer pig-iron is under $16 a ton at Pittsburgh, and 
No. 2, foundry, at Birmingham, Ala., is quoted openly 
at 810, and ‘suspected of being shaded under that. 
There is some doubt whether the 10,000 tons of Bir- 
mingham, Ala., pig-iron, which have been sold for 
delivery at Manchester, England, will net a profit. It is 
all a question of freight charges. The trade here ate of 
the opinion that a better business in exporting pig-iron 
could be done with Mediterranean ports than in the 
United Kingdom. Finished steel is comparatively 
firm, but the Steel Billet pool, while insisting that it 
is maintaining prices at $27, finds independent makers 
disposing of their product for a lowet quotation. In- 
terest, therefore, centres on the efforts of the Stecl Rail 
pool to maintain the quotation of $28 a ton, which it 
has fixed for all its transactions in that line during this 
and the next calendar years. The Steel Trust has un- 
oficially declared several times, within a month, that 
steel rails prices will not be cut, by which it takes re- 
ference to the home trade, of course, for it has just sold 
5,000 tons for delivery in Korea at $20 a ton, f.o.b., 
Pittsburgh. It remains to be seen whether American 
railways will regard the pool as strong enough to com- 
pel the roads to pay $28 a ton for their rail require- 
ments during the next twelve months, while it is selling 
tails abroad for $8 less a ton. A number of the rail- 
toads which have not finished all their track require- 
ments have been holding back orders, and the impres- 
sion gains ground that it will be a singular exhibition 
of the Strength of the rail monopoly if it should be 
able to hold the price of rails where it is, in the face of 
iusiness conditions under which the price of iton has 
dropped nearly one-third in the past year. 


—_——_ 
GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Bern, November 11. 
on bourse has been giving much attention for two 
YS to the probable advance in the Bank of England’s 


ite to-morrow, and the general tendency of the Eng- 
money market Nee ede ele eee nina camel occasion for some concern 
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here. From the present rise in money rates at London, 
following so soon after the October improvement, it is 
concluded that the English market has become de- 
pendent to an unusual degree upon foreign conditions. 
The fact that London owes considerable money abroad 
at this moment gives ground for the fear that even an 
advance in your Bank rate would not give permanent 
relief. The rate of private discount here has been 
affected by the expectation of a rise at London, 
advancing yesterday to 3} per cent., and maintaining 
that figure to-day. The course of trading in the 
security market been partly under the same 
influence. 

The Reichsbank return published yesterday is a good 
one. The metal stock marks a gain of £439,000, 
against 4,208,000 last year; while discounts were 
contracted by £2,440, 000, against £2,220,000; and 
loans by £600,000, against £ 174,000. The out-go 
under deposits was only £105,000, against £760,000. 
The note circulation was contracted by £2, 528,000, 
against £1,990,000, and the improvement in the note 
reserve reached £3, ‘016, 000, against £2,193,000. 

The tone of the security market has remained rather 
weak, but without any marked break in quotations. 
Some specialities have been able to score good ad- 
vances in a market that is disposed to wait and watch 
events before resuming anything like a general upward 
movement. The Turkish Lottery Loan has this week 
been very active, and the quotation has risen. German 
funds hold their own very well; for some days there 
has been considerable buying of Imperials and Consols 
in the cash market. In the industrial list the tendency 
remains somewhat mixed, but in the iron sections 
profit-taking has been pretty general. To-day brought 
rather large selling orders from the Rhine country, and 
the downward movement was accelerated. In coalers 
the tendency is better than in irons; holders show 
little disposition to sell, and in some quarters it is 
heard that irons are being sold in order to buy coalers. 

Eleetrical shares have remained in the forefront of 
interest, although quotations have shaded off some- 
what for a day or two. The publication of the balance- 
sheet of the Berlin Electrical Works, showing a divi- 
dend of 9 per cent. against 7} per cent. last year, occa- 
sioned an advance of about 11 points in its shares 
last week. The report of this company, which sup- 


plies electricity for lighting, traction, and power pur- 
poses in the city of Berlin, increases the good impres- 


has 


sion that prevails here as to the future of the electrical 
industry. It shows a gain of nearly 13 per cent. in 
the amount of electricity sold, which is taken as a good 
indication of the widening market for electricity, as 
well as a sign of the general improvement in business. 
The demand for electricity has continued to grow 
throughout the summer and fall. The balanee-sheet of 
the Allgemeine Company, which is out this week, has 
not satisfied the expectations of the bourse, as the divi- 
dend of 8 per cent. is the same as last year, and a heavy 
drop in its shares was registered to-day. The com- 
pany states that the orders on its books have inereased 
considerably since the current fiseal year commenced. 
Another concern that reports better results than last 
year is the Elektrische Licht und Karftanlagen Com- 
pouty of Berlin, which distributes 5 per cent. against 

3 per cent. It is an investment company, having 
stock in various traction and illuminating plants in 
different parts of the world. The Union Electrical Com- 
pany of Berlin, which became allied with the Allge- 
meine last winter, has published its balance-sheet for 
six months, the half-year being taken so as to make its 
fiscal year correspond with that of the Allgemeine. 
The Union’s earnings for the period mentioned were 
written off, as well as a considerable part of its re- 
serves, in accordance with certain stipulations with the 
Allgemeine ; so that the balance-sheet shows a loss of 
£127,000. The company will confine itself in future 
to the building and equipping of electrical street rail- 
ways, for which it has a satisfactory amount of orders 
on its books. The company, according to bourse re- 
; ports, will be completely absorbed by the Aligesicine. 


aS 





1936 THE 


Another amalgamation in the electrical industry, which 
is already taking definite shape, is that of the Electro- 
Chemical Works in Bitterfeld and in Rheinfelden. 
Their stock is owned by the Bank for Electrical Under- 
takings at Zurich. 

Besides encouraging balance-sheets and rumours of 
consolidations of companies, the bourse gets en- 
couragement out of the course of business in the elec- 
trical industry. It is estimated that orders are now 
some 20 or 30 per cent. greater than last year at this 
time. With some companies the increase is still 
greater. Last week a statement was published that 
the unfortunate Helios Company at Cologne has 80 
per cent. more orders than last year. 

The market continues to have a good opinion of bank 
stocks, and this week the shares of several of the large 
Berlin banks have advanced strongly. Others have 
slightly relapsed from the highest quotations reached, 
owing to the profit-taking tendency of the market ; but 
quotations have this month been higher than at any 
‘time for several years, and some have never been so 
high as now. Current business with most of the banks 
has been better than last year, and is, in the main, quite 
satisfactory. Earnings from the discount and loan busi- 
ness has been larger than last year, the average of pri- 
vate discount in Berlin having been 2.86 per cent. for 
the first nine months of this year, as compared with 1,89 
per cent. last year. Undoubtedly, too, the stock- 
brokerage business of the banks has been much greater 
than in 1902; and, besides this, some of the banks 
have been able to sell old issues of industrial stocks 
which they have been holding for several years. The 
new issues of Government loans have not been so im- 
portant as last year, but some conversions have added 
to the profits of the banks. Banks handling American 
railway securities and African gold shares have made 
less: money out of this business than last year. Upon 
the whole, it is estimated in the market that all the 
great Berlin banks will either maintain or increase last 
year’s dividend. The Frankfort Zeitung estimates 
that the Reichsbank increased its net earnings during 
the first three-quarters of the year by about 300,000 
marks, and that its dividend will be 6 per cent. or 
more. 

The recent advance in the price of cotton has created 
an unusual demand for yarns. Weavers had been hold- 
ing off in the expectation that yarn would decline 
as the new American cotton came upon the market, 
but the latest market reports, and the consequent 
sharp advance in yarn prices have caused them 
to hurry forward their orders. From all centres of 
the spinning industry reports indicate very active buy- 
ing and a steady advance in prices. Many spinners 
have been able to fill their books with orders reaching 
months into next year. At Gladbach all the yarn is 
engaged that can be spun till the end of June. The 
demand for cotton piece goods has also greatly im- 
proved. The Association of German Flax-Spinners 
has just voted another considerable increase in the 
price of yarns. The silk industry about Crefeld under- 
went an iniprovement in October, but this was not of 
great dimensions. Still manufacturers are hopeful, and 
expect much better business soon. In the retail trade 
here business in woollen goods has been very dull, 
owing to the mild weather; but wholesale business, 
both in woollens and linen goods, has been very active, 
being assisted by the rising prices of raw materials. 

It is announced that the Coal Syndicate will not 
undertake to raise prices for 1904. The demand for 
coke is so heavy that the nominal restriction of 13 per 
cent. in production was not necessary in October, the 
actual restriction having been only 5 per cent., and it 
is expected that November will show a still better re- 
sult. The October make of coke was 754,000 tons, or 
24,000 tons more than in September. The movement 
of coal is about the heaviest ever known, and it would 
be still larger but for the scarcity of wagons. The 
outlook for the accession of independent collieries in 
the Rhine country to the syndicate is now regarded as 
much more hopeful. The Haniel firm, owning a num- 
ber of mines, has declared its readiness to join under 
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Correspondence. 


HOW TO GIVE ELASTICITY TO THE MONEY 
MARKET. 
TO THE EDITOR OF THE ECONOMIST, 

Sir,—Mr Tritton in his address to the Bankers’ 
Institute, to which you referred last week, raised a 
very important point in urging the adoption of some 
step to give elasticity to the money market, and he 
pointed out how the borrowings at the year’s end for 
purely internal purposes occasioned inconvenience, and 
even a certain amount of discredit abroad. 

I think he might have justly attributed the higher 
average rate of discount in England to these extra- 
ordinary creations of credit. They are not really re. 
quired by our actual business, but are to a large extent 
created out of deference to the persistent criticisms of 
theorists, who have adopted a theory which has no 
warrant in practical experience. 

No bank has ever failed from want of specie. All 
bank failures have been brought about by locking up 
resources in inconvertible and unsound securities. It 
is very well to describe our credit system as an inverted 
pyramid resting on its small point, and it is very true; 
but that is just the virtue of credit. It economises 
capital and enables a large business to be conducted on 
a comparatively small amount of actual coin. 

However, we have to deal with things as they are. 

In England, the Bank of England note issue against 
securities is strictly limited. In the United States, the 
cash reserve against deposits is equally closely de- 
fined—in both cases the result is a want of elasticity at 
the time when most needed. 

In France, on the contrary, the limit of issue of 
notes by the Bank of France has been raised to a figure 
that enables the Bank to satisfy any commercial need. 
In Germany the limit of issue is made so elastic that 
the usual quarterly demands pass over without causing 
a ripple on their money market. i 

Why cannot we adopt the German system, 1n part, 
here, and bring our arrangements into modern form? 

I submit the following draft of a Bill, which shows 
how little change would be necessary to accomplish 
this result. 

I further annex a statement of the return of the 
Bank of England as it is now issued, and as it would 
appear under the suggested scheme. na 

I am well aware that I have omitted many details 1 
the foregoing remarks, but I address gentlemen who 
are fully acquainted with the subject, and need not 
trouble them with a long argument.—Yours, &c., 

Tuos. B. Moxos. 

Manchester, November 11th, 1903. 


Whereas the Bank Act of 1844 provides for = 
separation of the Bank Note Issue Department of = 
Bank of England from the Banking Eyperteens 
further appoints a limit to the amount, of Ban . 
England notes which may be issued against secu 
ties— : 

Be it enacted that from and after the passing of 
this Act: i in the 

(1) The returns of the Issue Department sha it 
published statement of the Bank be combine 
those of the Banking Department. 
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~ (gy The amount of notes which, under the provisions 
of the Act of 1844, may from time to time be issued 
by the Bank against securities, shall be known as the 
free issue. * ° 

(3) The Bank shall be at liberty from time to time 
to issue further and additional notes (against securi- 
ties, aS provided by the Act of 1844) to the amount of 

beyond and in excess of the said free issue, 

but shall pay to the Exchequer interest at the rate of 
_ per cent. on the daily balance of the notes so issued 
> ainst securities in excess of the said free issue, such 
payments of interest to be made on the usual quarter 
days. 

: BANK OF ENGLAND—Weekly Account. 

October 28, 1903. 


000’s Omitted.) 
PRESENT FORM. 


ISSUE ee T. 


Notes issued ...+++e++ 49,728| Government debt]...... 
‘| Other securities...... 7,435 


Gold coin and bullion .. 31.278 
49,728 | 49,728 
BANKIN ., DEPARTMENT. 
£ 

Proprietors’ capital.... 14,553) Government securities.. 17,399 
eet eee ghana ,157| Other securities........ 24,113 
Public deposits ..... cin, Se an: 62 bacees se enon oo 25 
i s.c0 ---» 99,383) Gold and silver coin.... 2,136 

Seven-day and other bills 141 
64,977 64,977 


SUGGESTED FORM. 


£ £ 
14,553 |Government securities.. 28,414 





ReSt.ssseseeeersoeeees 5,157 | Other securities........ 31,548 
Public deposits ...... -- _ 7,743 |Gold and silver........ 33,414 
Other deposits ........ 39,383 
Seven-day and other bills 141 
Notes in circulation.... 28,399 

93,376 93,376 





HOW MR CHAMBERLAIN’S POLICY WORKS OUT, 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I have just had my attention drawn to the 
letter, signed “‘G. H. P.,”’ under the above heading 
in your issue of the 31st ult. I agree with your corre- 
spondent that ‘‘a concrete instance is worth much 
vague argument,’”’ but I venture to say that his state- 
ments about Mr Chamberlain’s Sugar Convention Act 
are untrue and misleading to your readers. 

1. The rise in the price of sugar owing to the Sugar 
Convention Act has been insignificant. To get at the 
price of sugar to the consumer, a series of years, and 
whether crops were good or bad, must be taken into 
consideration. Take the last six years of crops and 
prices, and we have the following :— 


White Granulated. 


Total Crops. Per lb. 

Tons. d. 
ee 1; 
5 ee 10,205,000 =i... > a 
Pl asenenes coe §«9,179,000 si... s ly 
1899-1900 oe 7,928,000 ..... ‘ 1} 
BOD vonecuseesss 7,740,000 ceccece 1 
 ivacivacedc - 7,362,000 ..... ‘ if 


— above prices are taken from the Government 
Pe on Wholesale and Retail Prices, dated 
August 6, 1903. 
2. The foreign ‘ dumpers ’’ no longer rule the 
market. They have to compete on equal terms with 
rane sugars, and they cannot put a sovereign in the 
8 as they used to. The fact that our imports for 
tons 2 eptember, 1903, show a decrease of 11,500 
re ie spite of the larger Argentine shipments referred 
below) is not surprising, in view of the comparison 
ing made with a period in which there occurred very 
“avy arrivals to provide for an expected increase of 
uty last year. 
oe refiners have gained much. They were 
vo. ened with the extinction of their industry, and 
of nopoly in beet, which would have forced prices 
raw material up to a high level. They were com- 
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peting in the British markets with bounty-fed refined 
sugar, and now they are competing on level terms. 

4. The West Indies have gained also, as they have 
now two markets instead of one—the United States 
and United Kingdom, instead of the United States 
only. The reason why most of their produce goes to 
the United States is solely because the United States 
pays more for it. 

5. The statement that other cane-growers succeed 
where our colonies fail is equally erroneous as_ the 
others. As a matter of fact, Argentina is prohibited 
from coming to this country, and has only dumped in 
her sugar so as to get it into the United Kingdom 
before September 1st this year. The other countries 
are doing what the West Indies do—selling to the 
United Kingdom or the United States, whichever 
proves the better market, and have in the past suffered 
more or less as the West Indies. There is not one 
iota of fact to prove that Mr Chamberlain’s Conven- 
tion Act will not prove of the greatest help to the West 
Indies and the British refiner ; without it, these indus- 
tries must have been ruined, and this would apparently 
have given ‘‘G. H. P.’’ every satisfaction ! 

In my experience of 46 years in the sugar market 
I do not ever remember reading a more misleading 
letter than the one of your correspondent ‘‘ G. H. P.”’ 
—I am, Sir, your obedient servant, 

C. CZARNIKOW. 








(TO THE EDITOR OF THE ECONOMIST.) 

Sir,—Like every other advocate of Mr Chamber- 
lain’s policy, your correspondent, Mr J. Forbes Dal- 
mahoy, wants to have it both ways. The refiners and 
the West Indians are going to gain, but prices are not 
going to rise above—oh! blessed shibboleth—the 
average of the last few years. We might argue about 
this matter till Doomsday, but, as I have never con- 
tended that the Convention was the only influence 
upon prices, I may be content now to note Mr Forbes 
Dalmahoy’s admission that the Convention has played 
a certain part in the steady and remarkable rise of the 
last 15 months. Whatever effect natural circumstances 
may have upon the market, the Brussels Convention is 
an outside and artificial lever in the upward direction, 
and, by making sugar dearer here and cheaper in the 
chief producing countries, is an injury to ourselves for 
which we have only ourselves to thank. 

The figures of the amount refined in bond in Sep- 
tember are transcribed from the Board of Trade re- 
turns, and, of course, only represent new entries in that 
period. I notice that Mr Forbes Dalmahoy anticipates 
that the refiners will have a larger ‘‘ working margin ”’ 
when the old stocks are worked off, so that he evi- 
dently expects a further rise of prices. By his own 
calculation, indeed, this further rise should amount to 
1s. 54d. above the level of the last 10 months in the 
case of 88 per cent. beetroot. In the meantime I wait 
to hear how the West Indies are gaining by this sui- 
cidal policy.—Faithfully yours, 

G. H. P. 





PROSPERITY IN ENGLAND AND GERMANY. 
(TO THE EDITOR OF THE ECONOMIST.) 

Sir,—After reading Mr Chamberlain’s last speech 
in Birmingham, it occurred to the writer to look up 
Giffen’s figures regarding the growth of wealth in this 
country since 1865, one of the dates for which he gives 
complete figures, and since when the German Protec- 
tive system has mostly developed. If you would kindly 
insert them in your next I would feel obliged :-— 


Wealth 
Wealth. Population. 
£ £ 

1903—Great Britain and 

Ireland ...... 15,000,000,000 .. 42,200,000 .. 355 
1865—Great Britain and 

Treland ..... .  6,000,000,000 .. 30,000,000 .. 200 

Increase per head.......-+e+eeeessees cose aS 


or equal to a gain of 774 per cent. per head. 


Now, as to Germany, Mr. Giffen gives no figures for 
1865, but in his paper read before the British Associa- 
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tion last summer he estimates the wealth of Germany 
at between one-third and one-half the wealth of the 
British Empire, which he places at £22,250,000,000. 
Suppose we put it at half-way between these limits— 
namely, 9,270,000,000. This would give, on the pre- 
sent population of 57,400,000, an average wealth of 
£161 per head, or scarcely more than the increase in 
British wealth since Germany became a Protectionist 
country. 

With figures like these before us, especially taken in 
connection with the fact that the necessaries of life 
are cheaper here than in Germany, how can anyone 
accept Mr Chamberlain’s statement that we are losing 
ground compared with that country, whatever be the 
proportional increase in ‘‘ exports’’ or ‘‘ shipping ”’ 
stimulated artificially by bounties as they may be to 
the impoverishment of the commonweal? No ; though 
we are by no means as prosperous as we might be, 
improvement can only take place by working harder, 
by studying harder, by wasting less, by drinking less, 
by fighting less, &c.—I am, sincerely yours, 

Witrrep Irwin. 
Granville House, Strand, 
November 6, 1903. 

[Such estimates of the wealth of different countries as 
those upon which our correspondent relies are not to be 
depended upon. They are, for the most part, mere 
guesswork, and, as they cannot be verified, it is idle, 
therefore, to attempt to found any arguments or con- 
clusions upon them.—Ep. Econ. /} 


Wotices of Books. 


Moreing and McCutcheon’s Telegram Codes, Nos. I., 
TI., and III. (London): William Clowes and 
Sons, Limited, 23 Cockspur street, and 7 Fleet 
street. 

THEsE codes are published in three handsome volumes, 

the prices being respectively 5, 8, and 9 guineas. 

They are of a highly technical character, which hardly 

lends itself to a brief description. They seem, how- 

ever, to be quite exhaustive, and the labour expended 
in compilation must have been enormous. It is 
claimed for them, and, so far as we can judge from the 

references made, justly claimed, that they effect a 

saving of 65 per cent., as compared with ordinary code 

methods. It is obvious, therefore, that the initial cost, 
though considerable when regarded as a single item, 
would be quite trifling by comparison with the saving 
effected by any purchaser with even a moderate amount 
of regular cable correspondence. The publishers claim 
that the three volumes constitute a cyclopedia for 
telegraphic correspondence, comprising 6,337 pages, 
containing 480,000 cipher words, 960,045 groups of 
numbers, and 548,979 separate references to phrases, 
sentences, catalogue Nos., prices, quantities, qualities, 
numbers, measurements, outline combinations, &c., 
&c., or, in other words, a total of 1,989,024 items, for 


perfecting, extending and cheapening telegraphic 
correspondence. 


BOOKS RECEIVED. 

Recent Literature on Interest (1884-1899): A Supplement 
to ‘Capital and Interest.” By Eugene V. Béhm- 
Bawerk. Translated by William A. Scott, Ph.D., 
and Professor Doctor Siegmund Feilbogen. (New 
York) The Macmillan Company. (London) Mac- 
millan and Co., Limited. 

Portratis of the Sixties. By Justin McCarthy. (London) 
T. Fisher Unwin. 

The Tariff Question, with Special Reference to Wages and 
Employment. By J. Shield Nicholson, M.A., D.Sc. 
(London) Adam and Charles Black. 

The Development of European Polity. By Henry Sidg- 
wick. (London) Macmillan and Co., Limited. 
(New York) The Macmillan Company. 

Trust Finance. A Study of the Genesis, Organisation, and 


Management of Industrial Combinations. By Edward 
Sherwood Mead, Ph.D. 
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The Riddle of the Tarif. By A. C. Pin 
(London) R. Brimley Johnson, Pigod, MLA. 

Funds and Their Uses. A Book describin 
Instruments, and Institutions emp! 
Financial Transactions. By Frederi 
Ph.D. 

American Ratlway Transportation. B 
Ph.D. (New York and Lond 
Company. 
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WEW LOANS AND NEW COMPANIRs. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 

Capital Applications. 

ee Amount First 

om ered to Payment Fu || 

one. the a Thereon. Liabilite 1 

£ | 


Amount previously recorded ... +» 96,069,221 .. ed. oe . } 


Issues of the week— 


331,000 529,600 .. ee 72m || 
o 250,000 250,900 ., w+ 218,750 | 
Second Edinburgh Investment i 
Trust, 4 % Deb. Stock. at ! 

1 e 351,500 .. . 13650 || 


200,000 .. ++ 180,000 | 
75,000 .. + 67,500 || 


500,000 .. 475,00 || 


194,600 .. 175,140 || 
50,000 .. 


495,000 .. 
300610. .2,095,080 |! 


Do, 5 % Debs 75,000 .. 
Metropolitan District Railway 
4% Deb. Stock ... 25,000 


19,460 .. 


Union Cold Storage Co., 44 % 
Deb. Stock 194,600 .. 
Buenos Ayres and Pacific Rail- 
way 5 % Deb. Stock, at £99.. 500,000 .. 


ee +» 2,395,700 .. 300,610 
Total offered for subscription to date ;Total offered for subscription for the | 


whole year— \| 
£153,811,387 || 
159,358,498 || 


NEW OAPITAL ISSUBS. | 
Sunderland District Electric Tramways, Limited | 


—Capital £270,000, divided into 100,000 6 per cent. cumula- 
tive preference shares and 170,000 ordinary shares of /1 || 
each. Subscriptions are invited for the whole of the prefer. | 
ence shares, 100,000 ordinary, and {£75,000 5 per cent.) 
debentures out of an authorised amount of {160,000. The || 
tramways authorised in the neighbourhood of Sunderland | 
comprise 19} miles, and it is proposed to carry goods and | 
parcels as well as passengers, and also to supply electrical | 
power. An estimate is printed made by Mr S. B. Cotterell, 
M.Inst.C.E., that the lines ought to produce a net revenue of | 
£20,000. This appears to be based on the population to be 


| 
| 
served, and there is no means of testing it except by experi- | 


ence. The tramway has yet to be constructed, and the issues 
seem to be best suited to local investors. ; 

Metropolitan District Railway.— An issue of £500,000 | 
5 per cent. perpetual debenture stock is offered for subscrip- | 
tion by the District Railway Company at par. The prospectus || 
details the increase in traffic and the economy in working || 
expected to be derived from the substitution of electricity for | 
steam as the motive power. This process will, it is anticipated, 
be completed and the line ready for working by the end of } 
1904. Thecompany, of course, even now pays interest on | 
all its debenture issues and part of the dividend on = 
guaranteed stock. The interest on this issue should be err 
secure, and at par, subscribers will secure a considera’ 
advantage over a purchase of existing stock in the market,| 
the quotation being 104. os Cae a | 

Union Cold Storage Company, Tdmnitel~* ame | 
with a capital of £300,000 in shares and £225,000 de anes 1 
stock for the purpose of amalgamating with aie ae) 
Storage and Ice Company of Liverpool, Limited, five eee | 
—two in London and the others at Hull, Mane on 
and Riga, in Russia. None of the share capital is offere —s 
subscription, and of the 44 per cent. debenture stock £ 304041 be | 
already been issued, £69,600 has been apni’. phen — | 
allotted to the directors and their meow a 28 ee | 


iption at par 
is offered for subscript par, According to state- | 


unless the whole amount is applied for. A\ | 
ments in the prospectus, the storing capacity to Te ] 
is sufficient for 1,250,000 sheep. a he profits for ces 927; 
combined businesses amount to £20,519, for apes 33,360. || 
for 1901 to £30,798, and for 1902 partly estimate are £330 -. 
As the amount required to pay She ee 

10,125, there seems to be an ample margin 0 aie 
a ecm A and Pacific Railway oat 
Limited.—The London Joint-Stock Bank, | fensne 
authorised to receive applications for an issue ame 
5 per cent, debenture stock of the above — ee 
price of gg per cent. The stock is redeemable a 4 gives 
months’ notice after June 30, 1913. The prospect } 
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of the traffic receipts and expenditure, showing 
the net revenue for the year ended June 30, 1902, was 
1, for the year ended June 30th last, £370,595. ! 
unt required for interest on debenture stock, with | 
ition of £21,000 for this issue, is £235,255. There is, ! 
, on the present basis of working, a good margin 
security, and even should the present state of prosperity in 
Argentine Republic not be fully maintained, the debenture 
The stock looks a fair 5 per 
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cent. investment. 
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MEETINGS, &c. 


PRETORIA-PIETERSBURG RAILWAY COMPANY, LIMITED. 
The annual general meeting of the shareholders in the Pretoria- 


| Pietersburg Railway Company, Limited, was held on the 13th 


instant at Winchester House, London, E.C., Mr Alex. L. 
Secretan (the chairman) presiding. ; 
* ‘The secretary (Mr Frederick Keer) having read the notice con- 


-yening the meeting, 


The Chairman referred at some length to the items in the re- 
port, dealing with the efforts the directors had been making to 
obtain payment from His Majesty’s Government of the guaranteed 
interest, and to arrange satisfactory terms in connection with the 
daims of the company for the use and occupation of its pro- 

and for expropriation. He pointed out that the existence 
of the contractors’ arbitration award, in respect of which the 
company claimed to be indemnified by the Government, had 
been a serious hindrance to a final settlement. He read lengthy 


extracts from the correspondence which had taken place, to show 
| that the directors had exhausted every possible means to induce 


the Government to assume responsibility for the award without 


| gecourse to litigation. Unfortunately, he had to inform the 
| meeting that they had been unsuccessful, and it had been 
_ arranged that proceedings should be instituted before the High 
‘Court of Pretoria to decide whether the Government was to 


bear the whole or any part of the burden of this award. The 


' contractors had felt compelled to take steps to protect themselves, 


and these steps had forced the company to make some terms with 
them. The only terms they were able to make were embodied in 
the report, the money being advanced by the Government without 
prejudice, and the contractors were paid accordingly, the sum 
amounting to £157,044, which represented principal and interest. 
As the matter was still swb judice, the Chairman could only 
refer to it in general terms, and must refrain from going into the 
question of the rights or wrongs of the position. That must be 
left to the liquidators, who were to be appointed that day, and 
ho would have before ‘em full information as to all that had 
taken place in the compa v's history, and especially recently. 
The proposals which were . fore the meeting had been some- 
what modified since the direc. »s circulated their report, modi- 
fied not by the company, but t. ‘he Government. The Chair- 
man then read the corresponde....» which had taken place, in 
which the Government said they must resist the claim for 
interest, and also dealing with the retention by the Government 
of £15,000 on account of a small piece of land on which a claim 
had been raised. He regretted that the Government had not seen 
its way to accept arbitration, and had fcrced them into the 
Court. The company had done all they could to avoid litigation, 
and they had also pointed out to the Government the services 
rendered by the company’s staff during the war. There had been 
continuous delays which were absolutely unnecessary, because 
two years ago they might have been treated in the same manner 
as they were now. They had been denied the use and occupa- 
tion of their property, and they had been denied the proper 
accounts which ought to have been kept, and they had been 
kept at arm’s length, although the board and everyone of the 
staff had assisted the Government in every way. In conclusion, 
~ hairman moved the adoption of the report. 
an J. Seear, in seconding the motion, pointed out that the 
ems of the concession made absolute the terms which the 
—anaent were to pay on expropriation. They felt that they 
not been altogether rightly treated by the Government. 
¢ Chairman said there was one point he ought to refer to, 
_ that was the question of interest on the contractors’ award. 
the Government had settled this long ago, they would have 
saved £15,000 in interest, and it would be hard on the share- 
ders, if the award should be given against them, that they 
ould have to pay this amount. 
- Palmer said he could have wished to hear Mr Seear 
“press himself in stronger terms with regard to the action of 
overnment. 
In reply to Mr Bose, the Chairman said the only alternative to 
passing the resolutions would be that they would go to the day 
‘xpropriation, and then have a long litigation with regard to 
«tem in the account, and, judging from the way in which 
retenti ad been treated, they would be treated worse. The 
di ton of £15,000 on account of the bit of disputed land was 
ae It was out of all proportion, because the whole of 
and only cost the company £5,000, 
* Bose said the Government offer was a most disgraceful 
They should not have treated the board in that way. 


© resolution was then submi meeting, and carrie 
tanimously. bmitted to the g> d 
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fication thereof, and to institute, conduct, and if thought fit by 
them, compromise :*\~ proceedings in the High Court of Pretoria. 

Mr Greenfield sec_uded the motion, which was carried unani- 
mously. 

The retiring directors having been re-elected, and the auditors 
reappointed, 

The Chairman moved the appointment as liquidators of him- 
self as chairman, Mr Seear -- renresenting shareholders, and sir 
E. Blake, representing the Government. 

No one seconded the resolution, but Mr Bose characterised th 
fact that the Government put their nominee as liquidator as 
indecent. After some time. Mr Seear said he was requested by 
Sir E. Blake to give an undertaking that in acting as liquidator 
he would not take part in any discussion as to the litigation. 

On this assurance being given, Mr Greenfield said he would 
second the resolution, and it was thereupon carried. 

A vote of thanks to the chairman tor presiding terminated the 
proceedings. 


J. AND P. COATS, LIMITED. 


The thirteenth annual general meeting of the shareholders in 
J. and P. Coats, Limited, was held on the trth inst. im the 
Merchants’ Hall, Glasgow. Mr. Archibald Coais @he chair- 
man) presided, and the other directors present were :—Sir 
Thomas Glen-Coats, Bart.; Sir James King, Bart.; Sir William 
Arrol, M.P.; Mr Stewart Clark, Mr Kenneth M. Clark, Mr Peter 
Coats, Mr George Coats, Mr Peter Mackenzie Coats, Mr William 
Hodge Coats, Mr P. Herbert Coats, Mr Ernest S. Coats, Mz T. J. 
Hirst, and Mr. O. E. Philipps. 

The secretary (Mr W. P. Stewart) having read the notice con- 
vening the meeting, 

Mr David W. Kidston read the certificate by the auditors. 

The Chairman said: Before moving the adoption of the report 
and accounts which are before you, I have only a few remarks 
to make. The results of the past year have been most satis- 
factory. They enable us to pay a dividend of 20 per cent. on 
the ordinary shares, to carry a very large amount to reserve, to 
make further provision against depreciation of investments, and 
to increase the pension fund by £50,000. These ate the appro- 
priations which the directors have, after careful consideration, 
decided to recommend as best calculated to further the interests 
of the company. 

I have on a former occasion pointed out that almost every 
year since the formation of the company we have been blamed 
for not recommending larger dividends. One finaricial paper 
goes so far as to say that there is in the Coats dividend a regu- 
larity which is beginning to be rather monotonous, and 
even distressing to shareholders who have been ing 
for something better than 20 per cent. A distribution 
of 20 ner cent. may become monotonous, but you will 
agree with me in thinking that it is not likely to.cause serious 
distress, and there is, unfortunately, no lack of companies whose 
balance-sheets and dividends provide sufficient variety to satisfy 
anyone in search of it. Speaking for this board, I may say that 
we have no desire to see our company amongst their number, 
and I entertain no doubt whatever that the great majority of our 
shareholders appreciate a good, steady return, paid with regu- 
larity at fixed periods. Such a return cannot, however, be relied 
upon unless ample provision be made in prosperous years. It 
is purely accidental that our profits have in the recent past 
shown such remarkable steadiness, the fluctuations during the 
past three years being little more than 3 per cent. Whilst it 
generally happens that with decreased returns from some 
markets there are larger profits in others, it is most unusual 
that increase and decrease so nearly balance, and it would be 
a great mistake to assume that our profits will continue to be 
exempt from considerable fluctuations. Th» -~esent outlook is, 
on the whole, not unfavourable, but indications are not wanting 
of a falling off in several of our large markets. Quite apart 
from this, however, there are other contingencies than the 
ordinary fluctuations in the volume of trade to provide against, 
and the shareholders will consult their own interest if they leave 
it to the directors to assess these to the best of their ability. It 
stands to reason that the board has no desire to accumulate funds 
needlessly, and is solely influenced by considerations as to the 
best means of assuring the continued prosperity of the com- 
pany. It should also borne in mind that, as the business 
has not been standing still, more money has been required to 
carry it on, and that every fresh development requires additional 
working capital. The company would not be im its present 
flourishing condition, and our profits through all these years 
would have been very much smaller, if care had not been taken 
to keep in hand ample funds for extension and for broadening 
the basis of the undertaking, whilst strengthening its financial 
position year by year, and as the shareholders have reaped the 
full benefit of a policy to which our success must be largely 
attributed, it would surely be unreasonable to blame the 
directors for adhering to it. It does not follow that we may 
not feel justified in proposing a larger distribution should the 
business continue to be as prosperous as it has been in recent 
years, but ‘: would be unwise to anticipate or confidently expect 
us to do so, as we shall be entirely guided by the conditions and 
| requirements of the business, and not by what is called “ market 


| expectations.” 


} 


| You will have observed from the report of the auditors that 
we are considering the question of adopting, if advisable, a 








Sa bairman next moved that the board of directors, and the | different principle of allowing for depreciation of our plant. 
ators when appointed be instructed to accept the offer of | Heretofore it has been usual to divide the latter into three cate- 


| gories—(1) land and buildings, (2) engines and gearing, (3) 


tle details in connection therewith, and any modi- ' boilers, machinery, &c.—and to fix an average rate for each 
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category. During the first eight years we wrote off yearly 2% 























































































ing, and 7% per cent. on boilers, machinery, &c., these rates 
being calculated upon the value of such property at the date 
of the formation of the company, in so far as it was in existence 
at that time, and upon the original cost of that acquired subse- 
quently. Having thus written down the value of the major 
portion by 20 per cent., 32 per cent., and 60 per cent. respec- | 


3 per cent., and 5 per cent., and in 1901 made a further reduction 
of the last-named rate from 5 per cent. to 4 per cent. As far 
as we are able to judge, those reduced rates have been quite | t 
sufficient, if not ample. Any uncertainty that might be felt | 
could only arise owing to the great variety of the machinery 
employed. Most of it, if kept in proper repair, will for a long 
number of years be as efficient as new machinery, whilst the | 
life of other machines is very much shorter. It has been sug- 
gested that instead of the customary—I may say almost universal 
—practice of fixing average rates of depreciation, it would be 
better to have varying percentages for all the different kinds of 
machines. Whether this would give us a more reliable basis 
is open to doubt, as it is exceedingly difficult to estimate the 
length of time for which a particular machine may be profitably 
employed. However, the matter will be carefully looked into, 
as we are naturally desirous to have the accounts as accurate 
as possible. I have stated to you before that, whilst adequate 
provision must be made for wear and tear, we hold that it is un- 
desirable to write off more than the circumstances of the case 
warrant, and that to do so would, in our opinion, be as objec- 
tionable as any other arbitrary method of dealing with the 
accounts. I need hardly say that the same principles by which 
we have been guided in regard to depreciation at Ferguslie have 
been observed by the subsidiary companies. I now beg to 
move :—‘ That the report and accounts for the year ended 
June 30, 1903, as submitted to this meeting, be and are hereby 
adopted, and that the payment of the dividends stated therein, 
and the appropriations to various reserve funds, are hereby 
confirmed.” 

Sir Thomas Glen-Coats seconded the motion, which was 
unanimously agreed to. 

Mr T. J. Hirst proposed :—‘ That Sir Thomas Glen-Coats, 
Baronet; Sir William Arrol, M.P.; and Messrs Peter Coats, 
P. M. Coats, W. H. Coats, and E. S. Coats, who retire at this 
time, be re-elected directors of the company.” 

Mr Stewart Clark seconded the motion, which was adopted. 

Mr Robert Rule moved :—‘ That Messrs Turquand, Youngs, 
and Co. and Mr David W. Kidston be reappointed auditors of 
the company for the current year, and that it be remitted to the 
directors to fix their remuneration.” 

Mr John Millar seconded the motion, which was agreed to. 

The Chairman said that this was all the business. They were 
much obliged to the shareholders for attending in such large 
numbers, and they trusted things would continue to go on as 
satisfactorily as in the past. 

Sir James King, Bart., then moved a vote of thanks to the 
Chairman for presiding, which was duly seconded, and cordially 
carried. 

The Chairman having briefly acknowledged the vote, 

The proceedings then terminated. 











DALGETY AND COMPANY, LIMITED. 


The nineteenth annual general meeting of the shareholders in 
Dalgety and Company, Limited, was held on the 12th instant 
at the offices, 96 Bishopsgate street Within, London, Mr Edmund 
T. Doxat (the chairman) presiding. 

The secretary (Mr Thomas B. Fisher) having read the notice 
convening the meeting, 

The Chairman, after referring with regret to the deaths of | 
Mr Robert Landale and Mr William Kilgour, said: From the 
date of the last annual meeting up to the end of our business year 
—namely, June 30, 1903—although a certain amount of rain fell 
at times in various districts, the drought could not be said to 
have finally broken up in many portions of New South Wales | 
and Queensland and the northern portion of South Australia. 
Since the latter date, however, the drought, except in a few 
localities, has entirely broken up, vegetation has made rapid 
progress, and both as regards grass and water, many stations are 
reported to be in a better condition than for years past. The 
extent and effects of this drought, however, the longest and most 
severe experienced in Australia since that country has been 
colonised, can hardly be realised except by those who have 
either been on the spot or whose business relations have brought 
these facts prominently to their notice. Not only have the losses | 
in sheep and cattle been enormous, and not only have the ex- 
penses incurred through artificial feeding and rent of country 
for agistment of stock in the efforts to keep the survivors alive 
been on a ruinous scale, but during the year embraced in our 
report, a country which in normal seasons has been a large 
shipper of grain, frozen meat, and dairy produce, found itself | 
compelled to import some 200,000 tons of wheat and other grain 
from foreign sources, and live and frozen sheep and cattle, 
fodder, dairy produce, &c., from New Zealand. This state of | 
things is now fortunately at an end, and we trust that a series of 
good seasons may be looked for; already agricultural prospects 
which respond promptly to climatic changes show a marvellous 


of 200,000 tons of grain is expected this season, unless there is 
some very unfavourable change between now and the harvest (a 
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&c., show an increase of £89,488 15s 3d, widely spread over pro. 
perties, stock, and goods in the various Australian States and 
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New Zealand. The other variations are unimportant. In the 
profit and loss account “there is an increase of £1,551 48 3d in 
debenture interest for reasons already explained. Current er. 
£2,163 15s, due almost entirely to 
the starting of the new branches at Wellington and Kalgoorlie, 
Colonial income-tax shows £297 3s 7d increase, whilst English 
income-tax is £3,462 14s 11d less. Balance of net profit shows 
a decrease of £36,023 12s 6d. The shrinkage in net proft, 
though regrettable, has been the inevitable result of per- 
fectly unprecedented and unavoidable climatic influences from | 
which we have suffered in the same way as almost every concern |: 
connected with pastoral affairs in Australia, and it is only owing 
to the great care and ceaseless exertions of all those connected | 
with the company, the fact that our risks are spread so widely 
from one end of Australia and New Zealand to the other, and that 
we have a good commission business outside our pastoral con- 
nections, that this result has been possible. In conclusion, the 
Chairman moved the adoption of the report and accounts. 

Mr Charles Churchill seconded the motion, which was unani- 
mously agreed to { 

Some formal business having been transacted, 

A vote of thanks to the chairman, the board of directors, the 
colonial boards of advice, and the staff of the company for their | 
services during the year terminated the proceedings. 








WESTRUMITE, LIMITED. 


The statutory general meeting of the shareholders in Westrv- |) 
mite, Limited, was held on the 12th inst. at the offices, Dacre 
House, Victoria street, London, Mr T. T. Cowell presiding. 

The secretary (Mr P. L. D. Perry) having read the notice con- 
vening the meeting, 

The Chairman said: The objects for which this company was | 
incorporated were to acquire and exploit the patent rights for} 
The patents it was intended to 
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| 
| 
| 
} 
| 
| 


| 
purchase have been duly assigned to the company, and it has | 
already received from the vendor patent rights covering further | 
important uses for which Westrumite is applicable, which | 
materially widen its already ample scope. As regards purely || 
formal matters, I think I have merely to say that the purchase |) 
has been completed, and all the working capital shares have || 
been allotted. You are aware that our chief, or practically out 
only, customers are the various municipalities, urban and rural, | 
of Great Britain, as represented by their engineers and surveyors. 

bring Westrumite to thet | 
that we should carry out numerous | 


notice in a practical manner, shy ro on 
experiments under their direct supervision, submitting the oo 
to the severest tests of weather and traffic, and showing = 
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latter quality, from the point of view of commercial ss | 
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hich is placed before you to-day, dealing in full detail with 
Westrumite, some of their reports, together with notices from | 
the Press, are embodied. We had originally intended to erect | 
tory and manufacture Westrumite ourselves, but it became 
clear to us that to meet the demand for Westrumite we saw about | 
to spring UP all over the kingdom with corresponding prompti- 
, it would be wiser if we simply reserved to ourselves the 
yile of licensors, and granted to sub-companies formed for the 
se licences to- manufacture in various sections of the 
country, thus enlisting local activities and influence in our | 
undertaking throughout Great Britain. This resolve was 
strengthened by the fact that shortly after our first experiment a 
favourable offer, amongst others, was made us by substantial 
ies to work London and the home counties. As the result of 
our negotiations, I have now the pleasure of informing you that 
a company has been registered, called the London and District 
Westrumite Company, having a capital of £50,000, of which 
20,000 is working capital, to whom we have granted a licence 
to manufacture Westrumite for London and the home counties. 
This company starts with ample working capital, and a factory 
completely equipped to enable it to turn out 100 tons a day has 
already been secured, and will pay us a royalty of £1 per ton 
of Westrumite manufactured and give us 19,500 of its shares. 
Its directors estimate that, when in full swing, its output should 
be at least 30,000 tons per annum, and I am to-day informed that, 
if considered desirable, a contract with a responsible firm can 
be entered into for the sale of their produce, under which such 
frm would agree to purchase not less than 10,000 tons during 
the first year. This would secure us under our royalty the sum 
of £10,000, in addition to the large dividend which should accrue 
to us on our large holding in the London company’s shares. 
In addition, I have every reason to believe that in a very short 
time another subsidiary company for Birmingham and district 
will be formed on the same lines as the London company—in 
fact, it is more than probable that before the spring there will 
be several other companies working under this company engaged 
in the manufacture and supply of Westrumite. Westrumite has 
hitherto been spoken of, even by ourselves, as a dust layer only. 
It has, however, in the opinion of the best road experts, another 
important use, which will create a demand for it even greater 
than that for dust laying. This is for use in the actual making 
of roads. Nearly all the surveyors have recognised this im- 
portant quality of Westrumite, and many are only waiting for 
a sufficient supply of the material to at once commence making 
miles of roads. The sale of Westrumite, therefore, is not con- 
fined to the summer months, for it will be required for road 
making all the year round, and, as I said before, for this purpose 
its demand will probably be greater even than for dust laying 
purposes. Another use for Westrumite is for sprinkling dusty 
coal mines, to avoid the explosions from fire-damp, with the 
disastrous results with which we are all familiar. We recently 
made experiments in one of the most dangerous mines in 
England. The manager informed us that the sprinkling with 
Westrumite was effective for a period which would have required 
1§8 sprinklings with water. We hope, therefore, that the 
collieries will also shortly avail themselves of Westrumite for 
the above purpose. I think it also important that I should tell 
you that we are in negotiation with the owners of the most power- 
ful disinfectant and bacteriocide in the world, with the object 
of mixing their product with Westrumite, so as to still further 
increase its value to our municipalities. I have nothing more 
to add, gentlemen, except to say that we owe our best 
thanks to Mr Van Westrum for the care and attention he 
has given to the affairs of this company, which have materially 
lightened the arduous work your board have had to carry out 
to arrive at the results laid before you. 
There being no resolution to submit to the meeting, 
A = of thanks to the chairman for presiding terminated the 
proceedings. 


| 





EAFFIRS CONSOLIDATED INVESTMENT AND LAND COMPANY, 
LIMITED. 


_The annual general meeting of the shareholders in the 
Kaffirs Consolidated Investment and Land Co., Limited, was 
held on the 13th instant at the Cannon street Hotel, London, Mr 
Robert Warner (the managing director) presiding. 
— secretary (Mr Bush) having read the notice convening the 
eeting, 
The Chairman said: Before I call your attention to the prin- 
cipal points in the report, it is my duty to express my personal 
thanks to the shareholders who have seen me and written to me, 
to congratulate me on the very successful report we have to 
Present to you to-day. I was rather afraid we might have re- 
ceived some unsatisfactory letters on account of there being no 
dividend, but I have not heard a murmur of displeasure. The 
tealised net profit for the twelve months amounts to £10,317, 
Which, with the balance brought forward, makes a total of 
14,012 standing to the credit of the profit and loss account. In 
€ profit and loss account you will see that the balance brought 
forward, less dividend, with interest on loan account and in- 
‘rest and profit on investment accounts, come altogether to 
£15,388. In taking this profit into our account I ought to explain 
fit you that our principle has never been to take any paper pro- 
i an” our account, but only profits actually realised in cash. 
; - we deserve some credit for this, as it is an unusual thing 
pa © City of London. With regard to the expenses, I can only 
“peat what I told you last year, that this is about the most 
,ohomically managed company in London. Turning to the 
Leante-sheet you will see that our total authorised capital is 
200,000, of which £100,000 has not been issued, but is held in 
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reserve to issue from time to time as we think desirable. Credi- 
tors you will sec are put down as nil. The suspense account is 
the same as last year, and represents the proceeds of certain 





| Shares sold from time to time, shares that cost us nothing ; 
| shares which we could if we desired, bring into profit even 


to-day. But we are going to allow these items to remain open 
until the whole of that big block has been realised, and then 


| Next year we shall consider whether we will take it into profit, or 
| add it to the reserve fund. 


You will see that the reserve fund 
has been considerably increased, in consequence of issuing 
shares at a premium, With regard to the investments, you will 
see that at cost price they amount to £95,220. They consist of 
shares in various South African companies, and in Rhodesian 
companies, and include our holding in the Salisbury Buildings 
and Estates Company, which we floated some time ago. It also 
includes the 113 sites which we acquired. This company and 
Its subsidiaries hold about three-sixteenths of the whole of the 
sites in Salisbury. We have been approached to sell some 
portion of our holdings, but we are so convinced of the future of 
Salisbury that we are not at present making any sales. Loans on 
security, £39,246, are on very good securities, and the margin of 
the making-up prices fixed by the Stock Exchange Committee on 
the last settling day in September shows a margin of at least 
£15,000, or £20,000, so that we are very fully covered. The next 
item is the interest under contracts with the Westralian Con- 
solidated Investment Co., £4,000. This has been allowed to 
stand over until the Westralian market improves, and there 
now appears every indication of a revival. Immediately we 
close up our deal, the £4,000 will be represented by 20,000 
Westralian Consolidated Investment shares, out of which we 
hope to make a very good profit. Calls in arrear have been 
mostly paid up. Cash in hand, £24,000, may seem a large sum, 
but we have thought it best to husband our resources. The 
money is on deposit earning 3% per cent., and until we can see 
our way Clearer, it is better to keep it there. Then we have a 
little foot-note as to shares in other companies not realised ; 
these we are keeping until we can sell them at a good price. I 
now move the adoption of the report and accounts 

Mr A. B. Hills seconded the motion, which was carried unani- 
mously. 

Some formal business having been transacted, 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 
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| Estimate ‘451, 1, '03,/Apl. 1, "02, Week | Week 
to to ending | endin 
| Year iw . | 7 & 
1903-1904. | Nov. 7, | Nov. 8, Nov. 7, | Nov. 8, 
*; 4905. 1902. 1903. | 1902. 
cneamatenmuage _ ey | spacneteiiontain a a 
Balances in Exchequer F Z £ zZ 
1st April :— | 
Bank of England ...... ee 5,887,524 8,080,383 oe oe 
Bank of Ireland........; - 749,603, 486,564 a 
etiaiiee 6.637.127, 8.566.947 
REVENUE. 
£ £ oe I & 
Customs cccccccccccccesecs | 34,640,000; 20,350,000) 20,506,006, 657,000} 780,000 
Dn csenereeisctenniars | 32,700,000 18,83€,000| 19,610,900 765,000] 694,000 
Estate, &c., Duties ........ | 13,300,000) ee 8,516.900| 230, 275,000 
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Receipts from Suez Canal’ | i 
Shares and Sundry “ee 935,000 580,054) 579,002) ee Shale 
Miscellaneous ...........- | 1,650,000) ey 1S, |e 
*Revenue .........- '144,270,000' 72,637,156) Loren a 2,779,000 
{ ee f | —_—————_ | —_—_——- | -——_—_— 
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1995 $0. 3905 ..2c.cccceees. oe 969,000) 2,71 ee ee 
Under Military Works Acts, | 
1897 t0 1901 ...2.---+00+0- v- | 1,050,000] 1,650 “ “a 
Under Land Registry (New 
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Under Pacific Cable Act, i 
SE benssuntosgenteserss ek ie 880,445). S 
Under Public Buildings 
Expentes Act, 1903 ......) ee 4 ee ee oe 
By Issus of Consols under \ 
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in 1903-4, and £4,500,000 in } 3) 
THUD ccicccoprccussnacs ; | 1 7 as . 
' j - 
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TEE sccesovavwnees | 65,000 | Other deposits ...... 38,923,056 Notes ......, seve 24,423,615 || walt 
| —-— ,»——— |__| | Seven-days and other |Gold and silver coi) pe |) sag | 
Total Revenus includ- bills....... 98 024 coin.. 2,005,557 ee 
ing peyeents to Local | 77,902,090. 81,650,202) 2,068,000, 2,844,000 ttm OO ee Sept. 
Accounts ..} | | 62,972,123 mae ae 
v R 1SSUBS. : 62,972,123 ae 
Including Bxchequer, favings Banks, Commissioners of National Debt, 
Total Issues out of the Exchequer Dividend Accounts, oF Oct. 
to meet Payments from Dated November 12, 1903. J. G. NAIPNE, Chief Cashier, || | 
-—— Issvuss.—-, THURS. 
A Ww ‘ DAY Nionr, It see, 
5 Sees | = ae, The preceding accounts compared with those of the ine i ” 
Nov. 7, | Nov.8, | week exhibit :— ; as || 
1903. 902. i} — 
7 |\-*— tncuanae. Decrease, |) '| Poval, 
National Debt Services .... ve | Cireul: ; z || Corre 
Con : | ietetuttiaenee 206,736 | 
D oseervrssessesee ee ee Other Geposits .....ccecorccveserescesscececccere Seka cacao to j ba? 
Pa ts to Local Taxa Government securities .........6.ceceesecvecsecs eee ae i i 
Accounts ....... +++». = securities ........sss+ereeeeeees f= Sars iD |, Gross 
Supply Services............ 3,976,875 lee Mitaeibibiteinbgeaa cibctiotore occu, oe ee SSS673 || | ise 
Serle iene tno | MEE secesseyeesevettsonnertestcestscssterscceses | MAG | || _ Do! 
vor CIHER ISSUES. r i? Ti cccuthsdshenaunceesshudhpeueesbeseasaes iis‘ eenmteng: SO || ees 
For ne ote om * oF The following shows the amount of circulation, Bullion in } | ~ 
issued under the Su both departments, Banking Deposits, Banking Securities, Reserve 1 ! 
£10,000,000. Less— and Rate of Discount, for three months ending November II, 1903 :— || — 
off by National Debt eer ante i} 
Undor Telegraph Ane inoa = s ae Circulasion| Securitie E 8! | || aN 
DPE sebhuncess scssous oe oe j | n = ! } | 
Under J Date. ‘Fallion,| Abroad or (excluding |peposits| Banting Reserve. $3 || ) 2 
Acts, 1896 to I ve ov gee bee ills) | Depart. | ea | W 
vas ion | Ba foes 
1895 to 1903 ...........00+- oe os | | RBA 
Under Military Works Acts, wemtmnceen fom sien et ff | 
1897 1 1901... 2... 20. : o 1903. | £ i ey BYR rawan _ 
Unéer Land Aug. 19 35,737,797) 22,000 in 29,342,610 51,971,608 45,607,190 24,570,187 4? | 
Buildings) Act, 1 ee — 26 36,101,547) 108,000 out) 29,360,995 52,066,721) 45,079,055 25,190,552. 4g; — | 1 Ja 
Under Pacific Cable Act, j Sept. 2.35,501,174) 500,000 out) 29,508,960 49,265,641) 43,230,101 24,442,214 49h 4 } W 
SEU adn esctnnseeesees “ 9 34, ‘1,030,000 out! 29,095,465 46,002,060) 40,775,264 23,641,189 51} — | | 
Under Public Building 16,34,314,073, 333,000 out) 28,643,390 44,302,028) 38,606,716 24,120,683, 54) — | 
Expenses Act, 1903 ...... “ te 23|34,444,987| 276,000 ous) 28,395,135 45,361,726) 39,340,021 24,499,852) <31 — || 
Under Public Offices Site, | 30,33,809,390, 196,000 out, 29,439,250 51,713,627, 47,389,779 22,820,140, | | 
(Dublin) Act, 1903........ oe i Oct. 7|33,120,194) 147,000 in| 29,271,779 51,806,772 47,348,194 22.288,424| 491 — | | pret 
Deficiency Advances Re- 14 32,369,818) 496,000 out} 28,960,640 49,527,556 45,476,409 21,859,178 44 ~ 
i belted cewusediane oe . 21|32,626,270| 525,000 ous) 28,544,450 50,041,745 45,354,880 22,551,820 | | ot 
Ways and Means, Advances 28/33,413,770, 528,000 in| 28,398,565 47,125,649, 41,511,633 23,465,205, 49— | | W 
DEPEEG: Sicsconsccenneones Nov. 4 320,000 out, 28,759,150 46,865,957) 42,485,344 22,244,226 474 — 
scale ieticiiiens 11 32,164,367, 616,000 out 28,552,415 45,149,422) 40,910,172 22,061,952 tm 
or 1 
— oe catia inane ceeesecsenaensin) cease a i| 
Buliets ty eae Subjoined is our usual table, affording a comparative view of | aEY 
Bonk of A. -s .sees the Bank Returns, the Bank Rate of Discount, the Price of } J 
. Consols, the Price of Wheat, and the Leading Exchanges during a | ] V 
|__| __—— |— -|-—— —_——— | period of three years corresponding with the present date as well 
__Total .........+-++-| 1104,986,555'135,396,228 as ten years back, viz. :— 
Treasury, November 10, 1903. | BRI 
a 
At correspondingdates | Nov. 8, | Nov. 14, | Nov. 13, | Nov. 12, | Nov. J 
SCOTTISH UNION & NATIONAL INSURANCE | ‘wit%te'rcescat wosk | ‘isi’ | “isia” | “ini.” | “isin” | “iis | y 
COMPANY. Circulation (excluding os | ¢ £ £ 
Bank post bills) ........ 25,964,040) 29,444,385 29,423,480, 29,061,035) 28,552,415 = 
ESTABLISHED 1824. Public deposits .......... 4,043,535) 6,764,212) 10,695,591) 8,637,637! 6,226,346 | 4 
Total Funds exceed £5 Gencrantont secre | ihegtaee inateine insasand leat ieawae | | te 
rnment securities .. - , | | 
: 3076, 057. Other securities ......--.. 24,845,652, 24,812,112) 27,610,125, 26,890,956 24,423,615 | '| con 
Last Valuation of Scottish Union and National Policies by Hm. Table | Reserve of notes and coin) 16,079,525 20,248,665 23,275,904) 22,461,882) 22,061,952 | '| spo 
with 8 per cent. Interest. Coin and bullion ........ 25,593,565, 31,918,050, 34,924,384) 33,347,917) 52,164,367 | 
FIRE INSURANCE.—Almost all descriptions of property insured | Proportion of reserve to) |) | 44 | sry, | ae | /— 
on the most favourable terms. Bank rate of discount .... sa ve | 4 % 4% | ok i 
i asecorcm—tsgereran——eonn Marketrate,Smonthe’bilis) 2° | SM | Sf | He | a 
EDINGURGH: 35, St. Andrew Square. rice of Consols* ........ 1 | | { 1] 
i f sil a epee 32: 299%d | 26d 22480 | Ged 
LONDON: 3, King William Street, E.C. ees rice of @ ie rh ‘a zt | pel ; Pai, 2 ‘ | | i 
Exchange is (short) ‘e . 18}; 25.124-174) 
THE Founded 1871. a Amsterdam (short)| 12.00.1 é) i Ag | 12.13.24 | ahs ines Cols 
— Hamb ( )} 29.5) , “ | 20. 
OCEEADWT Accident amd = = | cissinghousc return’. 108.5140 135,000,000 200695,200 15,905 00015158530 | HMM | Gon 
ee . = * New 23 per Cents.—Goschens. I 
Guarantee Corporation, Ltd. The amount of the “other deposits’’ compared with the “other | a 
ciate: tities wi semporene’ by Special Act of Parliament.) securities,” showed in 1893 an excess of eames and . y soto || Prete 
P _ ... er sae - 1,000,000 | excess of £ 14,532,333, in 1901 an excess of £ 12,235,323, and 1 is 
a. a ek SUNS dag” ponee, ea eae a. 198 een an excess of £12,373,348. In 1903 there is an excess of £14,499-44!: | | — 
Reserves, Dec. Sist,1902 .. ot oi - - we £1,080,500 In 1900, at this time, the Bank rate was 4 per cent. The 
Funds, 3ist Dec., 1902 (excluding Uncalied Capital) -- Q@1 market had been denuded of funds, owing to payments of “ on 
Fae ee ee Tally Haat tee icy aginst Kecident and Disease, | instalment on Exchequer bonds and for a new issue of Treasury | Oth 
ame Gusmuatece. The Bonds of this Conpeuatien are accepted by all departments of H.M. Bills. Outside rates were stiff, three months’ bills being taken } 
gage ineavance | Sevan Gio Pica Sapesnnee Better ond Lak Toile 1 only at 4 per cent., the same as the official minimum. On ~ 
Head Ofice: 3% to 44 MOORGATE STREET, LONDON, E.C. Stock Exchange the tone was steady. Silver was firm, at 2gd per |; <n 
R. J. PAULL, General Manager & Secretary. ounce. 
In r901 the Bank rate was 4 per cent., and owing to scarcity ol 1 _ 
Che Bankers’ Ga ette. funds, the outside discount market was firm, the rate for best three 
3 months’ bills rising from 38 to 3%; per cent. during the w 4 | Cot 
Business on the Stock Exchange was quiet, and prices fell “ : } 
BANK RETURNS AND MONEY MARKET Silver declined from 26jed to 26f,d per ounce during the WW) Ia || Ds 
BANK OF ENGLAND. At the corresponding period in 1902, the Bank rate was 4 per oa || Cine 
"Wi ; Th tside rate for best three months’ bills had been maintai |= 
ACcoUnTs pursuant to the Act 7th and 8th Victoria, cap. 32, for .‘o ; Exchange i 
: ; t. The feature on the Stock Ex Dwi 
the week ended Wednesday, November 11, 1903 for some time at 37% per cent. : . ‘ned from 23984 i 
ISSUE DEPARTMENT ; ; was a heavy break in American Rails. Silver declined trom 2338 I 
£ ; . £ to 229d per ounce during the week. s a 
+ Notes issued ........ 48,604,810)Government debt.... 11,015,100 | The following figures from the official returns show the ni | Die 
|Other securities .... 7,434,900 | of bills and cheques cleared at the Bankers Oe | 
____}Gold coin and bullion 30,154,810 | Special days are given separately, together with the tot \ = 
48,604,810 48,604,810 | Of decrease to date in each case :— i = 


—— 
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amitted.) 


4 
| 350,277, 


« (+1844, 
= 527% 


- | 385,160, 
* | 592,279, 
. a 7,119, 
£00 > is TTS5% .. im 181% 
* The “fourth” fell on Sunday, 


PROVINCIAL CLEARING RETURNS. 


} 1903. . Inc. or Dec. 
rere 


% 
Tan. 1 to Oct. 31......|298,269,1001195,686,700|+2,582,400| 1°32 
Week ending Nov. 7 ..| 5,101,60¢ 5,197,500\— 95,900, 1-84 


Total todate ....../203,370,700)200,884,200|+-2,486,500 1-24 


Jan. 1 to Oct. 351 ....../144,461,400 138,918,700 +5,542,700 3-99 
Week ending Nov. 7 ..| 5,595,300 5,268,400) + 326,900 10-0 


otal to date ......|148,056,700/142,187,100 +5,869,600 


| BIRMINGHAM a | 
| Jan. 1 te Oct. 31 ...... '— 783,600) 1-65 
| Week ending Nov. 7 ..| 1,383,700 1,352,100}+ 51,600 2:34 

ao } 


46,503,900! 47,287,500 


Total to date ......| 47,887,600, 48,639,600\— 752,000 1-55 


| a | 


NEWCASTLE-ON-TYNE— 


Jan. l to Oct. 31 eeeeee snantont 66 028,200 — 362,000! 0-55 
Week ending Nov. 7 ..| 1,692,600 1,522,100+ 70,500 4-63 


Total to date ......| 67,258,800) 67,550,320— 291,500. 0-43 
| BRISTOL— Ree Bee | 
Jan. 1 to Oct. 31 ......| 26,555,200! 26,256,700) + 
Week ending Nov. 7..| 680,800 4,600 — 


Total to date ......! 27,236,000 26,941,300+ 294,700 
The principal items in the latest weekly accounts ; 
published 
the leadi ontinental and the New York Associated Banks a 
: ow with the previous statement and with the corre- 
| sponding statement of last year :— 


298,500 
3,800) 


11 
0°5 





10 





BANK OF FRANCE. 


| 
Nov. 12, | Nov.5, | Nov.13, 
1 , #§ 


“egntte—eerraranen — 


| Comparative Increase 
oo 


Last Week|Last Year 


. Assers. £ £ a> 2 
| Coin and bullion—Gold) 95,790,000, 96,107,000 101,234,000 317,000_— 5,444 000 
| ~ Silver) 44,094,000, 44,163,000, 44,161,000-—  69,000\— ° 67,000 
_ Government Securities, 15,704,000| 15,704,000) 15,704,000! rae = 
| Discount and advanees. . | 47,393,000 — 43,363,000|— 2,128,000} + 4,030,000 
171,680,000! 174,708,300 |169.749,000/— 3,028,000'+ 1,931,000 
deposits | 2 ‘200 9:459,000|+ — 605,000 — 2'915,000 


6,544, 
| Bioeann 1P.01.0 58090” 25890 — “arto 


—_____ NATIONAL BANK OF BELGIUM. 


Oct. 25, | Nov. 6, | 

| 1902. ‘Last Week Last Year. 
+ | } 

4,935,000 4,758,000, 4,743,000 + 

| 21,289,000! 21,210,000) 20,514,000, + 


| = 


| Nov. 5, 
177,000 + 
79,000 + 


25,307,900 24,763,200 — + 
49,000 2'871,000+ 343.000 + 


192,000 
775,000 


253, 
121,000 





ov. 7, | 
1902. ‘Tast Week Last Year. 
£ £ Sa ae 
43,127,000, + — 459,000 + 
43,678,000. 


601,000 
a —" 5,450,00y 
e435 a — a peaools '58S'000 


22,667, 


684,600 
—__ 20bet bo date ....--' 2/,296,00 
De 
pen fo 902, 
j £ £ 
95, 
3,000 67 
49,52 
5,939, 
6, 
1903. 1903. 
TS, £ £ £ £ 
Lusiurizs 
Current accounts ss "300 000 
‘i + Z36,o00 
Silver! 12,036,000 12,157,000 46,000'— 91. 
ILITIES, 
1903, 


413 |. 


1943 


Oct. 31, > Oct. 24, |; Oct. HI, 
1903. | 1903 | 1902. 
~ ee £ 


554,000 14,528,300 14,318,000 + 
' 19,105,000) 19,190,000: 19,680,000-—  85,000— 575,000 
Foreign correspondents! 1,698,000! a | 841,000 a + 875,000 
Loans and discounts. ...| 49,224,000, 49,116,000 41,351,000 + 108,000 + 7,873,000 
Spanish 4 % stock 14,770,000 14,770,000 14,770,000 “e “* 
Treasury bills, obliga-| 
tions, £0... -...see. | 6,000,000, 6,000,000, 40.000 .. j— 34000 


L&sBILITIES, } { ‘ 
Ctspulation | 65,715,000; 65,798,000 65,565,000 85,0004 148,000 
posits | i i | 
sistssseses+s) 93572,900, 23,588,000 23,490,000 ~ 216,000 _118,602 
BANE OF RUSSIA, 


_ accounts 
a } eee Gy 
Nov. 5, Oct. 16/29, Nov. 5, 
| 1903. 1903. | _- pane ee Lah Seth. 


Be ct aay 
| 66,985,000) 68,300,000 65,977,000 — 1,314,000'+ 1,009,000 
Balance abroad 13,258,000; 13,107,000 8,731,000 + 151000'+ 4,477,000 
Silverand subsidiarycoin, 6,552,000) 6,698,000 6570,000— 136,000'+ 192,000 
Securities & short loans) 30,447,000; 30,104,000 28,839,000'+ 345,000'+ 1,608,000 
Other loansand advances} 12,612,000; 12,498,000) 12429,000'+ 1140004 183,000 
Securities belonging to’ | 

Bank 5,250,000 5,344,000) 5,005.00 —  94,000)+ 245,000 
Miscellaneous 4,243,000; 4,142,00C 5,751,000+  L01,C00— 1,488,000 
Balances due by| : 

branches & treasuries 





{ 
6,000 + 216,000 


ASssETs, 


'140,898,00C 1 10,285,000 135,132,000 + 615,300'+ 7,766,000 


| 60,082,000) 58,916,000 57,683,200 + 1,166,000 + 2.399.000 
| 5,504,000! 5,504,000 5,507,000 . - g0a0 
current, j i 

| 44,746,000’ 45,725,000 43,359,000 — 979,000 + 1,387,000 
Treasury account 18,954,000, 18,949,908 15,794,000 + 5,000 + 3,160,000 
Miscellaneous | 6,264,000) 6,159,000 5,837,000 + 105,000+ 427,000 


Balances due to branches) | 
and treasuries 5,348,000) 5,030,000 4,952,000'+ 318,000 + 396,000 


LIABIMATIES, 
Notes in circulation 
Capital of the bank .. 
Deposits and 


ee ee ame 


140,898 JC: 140,283,900 133,132.000!+ 615,800! + 7,765,000 


NETHERLANDS BANK, 


Nov.7, , Oot. 31, | Nov. 8, ; 
1905, 1903. | 1902. Last Week Last Year. 
£ £ £ é £ 


Coin and buliion—Gold! 4,085,000 4,071,000. 4697,900+  14,000-~ 
ea Silver 6,293,000! 6,333,000} 6,409,000— _40,000— 116,000 
Discount and advances 11,590,000! 11,462,000, 9,949,000 + 128,000'+ 1,641,000 


LiaBILITIEs. 
-) 20,529,000! 24,012,000 19,938,000 — 3,423,000 + 651.000 
508,000 


Notes in circulation ... 
Deposits 456.000 217.000+  52000+ 291,000 





ASSETs, 





NEW YORK ASSOCIATED BANKS. 
Nov. 7, | Oct. 51, | Nov. 6, amma 
1903. | 1903. 1902. |Last rents eam Yous, 
£ \ é 
Specie 31,888,000) 32,936,000 34,440,000!— 1,048,000|— 2,552,000 
Legal tenders 12,594,000! 13,398,000 13,424,000) — =a; 830,000 
Loans and discounts. ... 180,020,000! 182,302,000 275,096,000|— 2,282,000) + 4,924,000 
ABILITIES, | 
Cirenlation oP 9,176,000! 9,178,000 8,760000-—  2,000+ 416000 
et deposits (inc. U.S. i ' 
Government Deposits) 173,608,000'177,124,000' 177,178,000! — 3,516,000}— 3,570,000 
U.S. Government De- | { i 
posits | 17,436,000, 7,432,000 8,176,000 + 4,000, 740,000 
Reserve(Specie & Notes) 44,482,000) 46,334,000 47,864,000 — 1,852,000,— 5,582,000 
Legal reserve 43,402,000| 44,281,000 44,294,000\-._ 879,000; + 892,000 
Excess of actual reserve, 1080-9001 2,053.000) _3,570.000) — 97. — 2,490,060 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at 1s 8d; and the france, lira, and peseta at 25 per &. 
American currency is reduced into English money at 4s per dollar. 


Discount and Loan Market.—Supplies have run short 
on most days this week, owing to the instalment on the 
Transvaal loan having to be provided for, and the Stock 
Exchange Settlement. Loan rates have generally been 
3} to 4 per cent., andthe Bank has transacted a good business 
at 43 percent. Considerable amounts in gold have been 
taken from the Bank for export, and there was some expecta- 
tion of an advance of the official rate. This, however, did not 
take place, the reserve having received some additions on the 
return of gold from circulation, which partly offset the foreign 
withdrawals. Outside discount rates have, however, kept 
pretty stiff, and not much paper has been taken under Bank 
rate. To-day, owing to a renewed foreign demand for 
gold, something over the official rate is required. The terms 
for best three months’ bills are quoted variously from 4 to 4% 
per cent., and 4% per cent. may be taken as the medium 
quotation. The Bank Return gives the stock of gold as 
£32,164,367, or £389,009 less than last week. There was a 
withdrawal of £616,000 in gold for export, so that a contrac- 
tion of about £227,000 occurred in the home circulation of 
coin. The note circulation also decreased to the extent of 
£206,735, so the net loss to the Reserve was only £182,274. 
The total is now £22,061,952, and the proportion of Reserve 
to liabilities is 1} higher than last week, at 48} per cent. 
The Public and Private Deposits have fallen {162,340 aad 
£1,554,195 respectively. The Bank appears to have been 
borrowing on securities, the Government Securities being 
£712,500 lower, and the Other Securities show a decrease of 
£863,673, the latter having taken place in spite of the borrow- 
ing by the market from the Bank during the week. 


nn nee ERLE ALT CTE ELL CTT NOC CC A TL IT er meget mi eet = ene ee 
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| The subjoined table shows the rates quoted from day-to- 
day during the week :— 
































/ 
— ca Thur, 5a 
ID ini oicninnicnanatiilies , * ei ® 4 “* > ,™ 
bg rd ey er ag { ibe \, \4 f 
lami. meek lk CUR Uk eS 
4 months’ do ................5 : 4\¢ ae 4 
6 months’ do......... eee | 4 4 4 4 
Loans :—Day. to day ..... sbnadecesall as iG, Ssh 4) 3 
sik bak semana’ lle : : i : 
Sic hous oh Gall ae ' | | | 
PIED 4. kansgnenesntceoewen's 2 
The following is a comparison with previous weeks :— 
er Bank Bills. Trade Bills. * 
as 5 Months.|4 Months. Months,|5 Months.'4 Months./6 Months 
% | % % % % es % 
July 3i../2 a * 43 34) 24 3/3 3) 3 4 
5 Meal 3\3 
— wi i i: ; ae S13 #3 33 ; 
conta as et a a 
. u.. ; 4 “\s 14 \ a. 
25..\34 414 ; a id 3 
Oct. 2..l5 a 3 as i «| al! 
elit 3 a | 3 4 af 
23..\2 3 i 3 646k § 
50. 3 a 3 ‘ 4 # 
13..| as ee ee # \ 


z 
3| 2 


These rates range from those current on the very best paper to those paid 
oui Gills tor dhich Ge Bank rate ts asvally soquice’. 


There was a good demand for silver on Indian account on 
Saturday, and the price of bars fixed ,°,d higher, at 274d per 


















ounce. There was a decline of 3 
the inarket was weak on Tuesda 


was fixed §d lower, at 263d per ounce. Th 
of #.d on Thursda map fe to 263) per ounce. 

. ot has taken place to-day, making the 
2 


d, to 274d on M 


y, with ad 
27d per ounce. On Wednesday, the market car 


by heavy selling orders from Singapore, and the 
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Price of bars 


ere was a recove 
A further advance 


c osin 
per ounce for spot, and 26,",d per oun & quotations 


forward delivery. 
The following is from Messrs 

dated November 12th :— 
Gold.—Bar gold, fine, 


78s od per oz standard: Uni 


ce for two months’ 


Pixley and Abell’s Circular 


ed State 
gold coin, 76s per oz; German gold coin, 76. " : 
nominal ; Frenc gold coin, 76s 64d per oz nominal: ieee vg 
76s 64d per oz nominal. - 


Silver.—Bar silver, fine, 263.4 mee oz standard ; b 


: ilver, tw 
months’ deliv 26f;d per oz standard; bar sily. oa ~ : 
containin 
5 ars gold, cae oz standard : bar silver, cont . 
264d per oz standard ; bar silver, ere mold sere old 


oz standard ; cake silver, 

nom. ; quicksilver, £8 7s 6d, 
The India Council on 

Rs.5,000,000 in remittances on India. 


288d per oz; 
3 cent. discount. 
We 


containing 3 grs gold, 264d 
Mexican dollars, 2sid, 


d 


dnesday offered for tender 
The tenders amounted 


to Rs.37,960,000, at 1s 4dto 1s 44d. The followin stat 
gives the result of the sales from the beginning of the oma 


financial year :— 





Rs. 
April 1, 1902, to March 31, 1903 ..... ovcce 277,467,265 .... 1nenoe 
April 1, 1903, to November 4, 1903 ........ 168,422,475 
eek ending November ll ....... weedues 000,000 .... a 
173,422,475 .... 11557482 
Allotments since last Friday :— 
Rs. 
Saturday ........ 708,635 in bills on Bombay ........ At ls 44.4. 
Wednesday...... 5,703,000 in billson Calcutta ...... {Atis 4zyd, about 3 
.-++« 1,297,000 in bills on Bombay |..... . eee 


200,000 in bills on Bombay 


eee ewer 


in full 


At ls 4 3-324. 


Next week the amount to be collared will be increased to 


Rs.6,000,000. 


HOME RAILWAY T 


Poe ne RETURNS. 


















































































; Div. % Keceipts for Week ie 
Revenue ist Half,1903.| per | Ended November 7. cot | Z a Receipts this Half-year., 
Annum, | s _— ga (ga =8 | 3 = ‘aie te Miles Open } 
ee a td ame o way. | a | =~ per | Soe a | this aya. 
Gow ine | Fixed abe # aes rf Sty eek. i |Pamongers, Bc. | Goods, &e 
~ |Oh'rges = | Bs | re ———~ 
ie. gees e 52% SEA 1903 1902) | 1903. | 1902, | 1908. | ay 1903. | 1902 | 1903. 192 
err aux ENGLISH. é £ # e| eos! Se) oo! ae £ 2 ae - . é 
333,643) 17144 [eA «s scegleerebinereninee : 15,018 | 12,294) 375, 407 146,514) 185 oe a we | 235,223 230061! 40! 3 
_ 48,898) 30,714 18,430 nil./ nil. Brecon and Merthyr...... 711 1,423) 2,134) 2,006) 35) 33 36,316) 6 12,146 11,992 25,022 23,380 37,168 36,372 61, 61 
147,424 | 99,250 58,148 nll. | nil. Cambrian .........ss0000« 469 3,156 5,625) 5,680) 21' 25| 19,558 at 91,401 86,231 64,706 53,946, 146,107) 140,177, 265) 280 
“4 be 4 Central London .......... a so a 7,122/11431187,.. . “ | oe | 117,925) 126187 6. 6 
81,770| 37,919 , ht City and South London a 3,489) 470| 558, 411,642) 62 “ a - | 48,767) tt 
316} 142,861 147,858 PETE scinncehtivdecencse 2,231 6,580 8,811) 10,371) 63) 75 49,076 74,095, 72,081 140,878. 143,679) 214,973) 21 139 18 
O45 |1132,839 | 921,016 nil. | nil. Great Central ............ o- -. 61,468 63,751; 132) 138) 103,890 os a = '1376,218 1,386,211 465 4th 
2706,855 |1769,408 1310,667 4 | 12 Great OE abctuabeen ond 52,500 51,500 104,000 107,100, 13, 90 48,496 1,352,900 1,364,700 835,900 842,100 2'188 -8C0.2,26,800 1,184 41,1688 
2795, 103 |1825,925 456,500 44 | 3 Great Northern .......... 38,546 66,254 104,800 112,02$/ 78) 82 40,976) 100 /1,009,585 1,026,454 1, 242,715 1,240,591 2,252,300 2,267,015 1,353 1,355 
5623, 027 2395,437, 7 | 3 Great Western............ 88,900 119,400 £0,300 211,400! 77) 82| 35,159] 135 2,417,600 2,363,300 2,232,400 2'259,000 4 00 oa 2,708 (2,661 
231,464 yee ees | ter e772 jnil. Hull and Barnsley........ 8,609 6,875) 1 120) | 105,462; 42 a 524) 164,337, 7313 
1568, 508 |1068, 964, 43 | 34 Lancashire and Yorkshire 32,291 64, 668 96,960 102,871| 169 100,423) 100 | 996,049 1,034,367 1128 082 1 167704 2.1816 2,202,161' S714 $60 
6808, 958 21,763, 7 ls London & North-Western 96,000 153,000 249,000 265,000 | 129) is 58,233| 152) |2,640,000 2,682,000 2,831,000 3,336,000 §,671,000'5,6 18,000 1,965) 1,940) 
2414,391 inser 1217, 966 8 | 4 London & South-Western 49,100 27,100 76,200 78,400) 75) 79) 46,933 184 1,338,600 1,368,400 540,900 "527,100 1,879,5C0|1,805,500 1,004) 976 
1529/396| 960,451, 827/913 72 | 3 Lon. Brighton &S. Coast... 38141 16,024 54166 S8.973| 113| 111| 61,601| 1254 {1,018,351 1,040,125 305,961 302,346 1,324,312|1,342,4¢9, 487 | 481 
214,143| 136,402| 114,704 8) | 4 Lon., Tilbury, & Southend 5,248 2565 7,813, 6,853, 96) 87) 654, 1474 | 188,266 "148,684 46,542 44,020, "204.808| ‘92,714 81! & 
57,882} 28,726! 30,738) 74 | 7 Maryport and Carlisie.... 672 1,622 2,204, 2,340) 66 87) 20,817) 1 ee “ -- | oe | 43,370] 44,956 41a) 4d 
424,467 | 211,252) 336,509 2 2% etropolitan ............ «+ | «» | 17,109) 16,752) 267) 259; 203,169 ee oo a ++ | 315,100) 307,105, 64 | 4 
202,518 | 103,493) nil. | nil, Metropolitan District .... d 7,486 | 317) 586) 497, 31 | 132,700 930 ' 
$569,838 13108,035 6 | 43 (Midland .................. 56,859. 156,097 212,956 228,084 | 165) 160) 85,949) 685 1,556,783 1,534,984 2,792,949 2,840,879 4,348,732/4,375,863 1,3764 1,37 
4443352 1913,778, 64 | 6 \North- astern Liana tits her 46,905 '129,530 176,435 177,334| 106, 108 46,554! 1404 |1,329,491 sis: 740 2,269,581 2,264,679 3,589,072/3,584,419 1,6564 1,6403 | 
274,861) 161,828) 137,395 7 | 64 North London socsscac’’| $8) HS 3,859 | RH eae) a8 828 342,210) 147. 111,831 i oh a 14,874 183,392) "189,896 Z 
470,066 | 283,028) 268,007) 42 | 4 | {N_jatearordahire— Nae a 8 0G) haa! 2 i} _— wie ye 28,519 zest) | 340,267) 352,540) {ing | ie 
143,189| 84,062 80,320 7 |? Rhymney ...........0+0+- -» | 5,311) 8,270) 70 29,85 1824 | o 2 106,664; 100,004 16) % 
21480,265 |1459,605 | 685,281 4 | aby } 8-- Eastern & Chat. Rail. 62,678 23,927 86,605' 87,918) 135 136 en a hers. 1,454,007 409,728 421, us 1,882,978) 1,875,332, 6434, 6434 
463,347 | 264,439 258,902, 34 | 3h (Tall Vale.............000+- 4,069 15,335 19,404 18,815| 156) 150) 78,490) 68 | 83,564) 81,975 261,808 264,056) 345,372| 346,031 1254 12M 
2143,572 aupa,me aes. Wo 4 | Caledonian® ..........-.-. 25,765 50,814 76,579 $1,133; 89, 9% 64,738) 103 | 496,047, 502,900 747,92: 763,986 1,243,968'1,266,886 87 
054 Giiceor boi Weir 10,906 18,314 29,220' 31,617) 81, 75, 43,949) 64 | 244,858, 269,929 287,621, 294,1 138) ‘S82, 468 ‘sa4,06r a 0s 
247,680 ips ierise & |3 Great North of Gestion) 3,634, 4,453, 8,087 8,268) 24) 25 790; 70 * 3 ae 3 
260,908 BU 1 | 2 Migbbaee? 2.4..6...000 00000 4,824 3,670 8,494 8194) 19 16) 14,345) 42) | 127,152, 124,716 55,680 s6anl’ 182, re ier ter ty ual 
2239,737 1isezis 1659433, 24 ty orth British”... eeesuseuess 25,323 63,786 79,109 — 68) 66, 49,536, 41 ot = on = 1,319,858) 1,320,316)1, 
67,019) 41,385 41,291 6. |6 Belfast and Count Down 1,614 81 2,505 2,258) 34) 30| 19,010] 124, | 47,176 45,643 14,332 13,520! 61,808) 59,163 64 " 
129,790| 84,048 62'228 nil./nil. Dublin, Wick. & Wexford °. | .. 5,014 4,962, 35 34, 18147) 12 a. - . He 108,544, 102,506 e 
451,295 | 263,765 268,086 64 Great Northern .......... O91) 9,843/ 16,934/ 17,651) 35, 335) 15,537) 1644 | 228,444) 222,034 169,230, 164,536) 397,674) 386,570 i 
631,128} 411,106, 353,342, 3 GreatSouthern & Western 12,005| 14,625 26,630) 26,303) 25, 25! 13,257| G3 | 296,880 320,266 251,740, 257,738 48,620) eras Lam 
289,702) 171,847, 159,176 | 34 Midland Great Western .. 4,014 9,020 13,034 12,638 | 23, 21; 13,679) 81 | 89,950, 88,679 136,669| 136,184, 227,419) 
* From February 1. a On Arbitration Preference. 
ee 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
. 32 | Receipts. | Total Receipts. i Eo Receipts. Total Receipte. | ‘s 3 Receipte. | Total Receipts 
ame. anmpiimmentana Santee ame. ener ame. ;~ 
a | oe ae et eT s EG [is 71m ies | 
Inpian & CoLoniait.) 2 ~ \FORRIGN.—Con. - AMERICAN.—Con. | ‘ie 2 | m3 
Bengal....|Oct. 10) 3,148 36,221 Cordoba Central Nov. 1 2.708 hare 111,080 iGoxelCentral Pacific .... |Aug. 370, ssa! we ue 
= W. 10} 9,569) e327 1 se 141,422\Costa Rica...... 7; 3715 4,002) 2C1,064| £07,281\Ch fcMina (Aue nr 1 508088 
” 17,099, 13,895| 267,536| 254 254856 Cuber Central .. 7 2 e40 2686! €0,384| 47,11 Chie. il. & Aug. Fea 816 (1,66 rt ros 00 
Bombay, By Bok GL. Nov. 7} 21,600, 17,666, 291,333) 286,333) East Argentine Oct. 3, 1,070) 6 686} 30, (Aug. 100,600 256,600) Me 
mintiniiietl Oct. i 14 601} 12,958 210,188| 189,652 Egyptian Delta.) 17) 238, 3,282) 7,562 702] Deny. atin Grands | Oct. 14 ee aor 730) 20m 28 
Sanedian Pacilic..|Nov. 7) £02,600) 182,000'3,8 E00 8,086, 0 00; Entre Rios .....Nov. 7) 1,968) 1,252) 26,324 24,206) Rrie .............. gem Hag 102,498 2,621.3) CT? | 
East Indian...... 866) G. West of Bi azil) 7 7,373; 5,969) 393| 176,418) Dinois Central. . 746,t9 ae Fao | 
G.Trk. of Canada 7 weinis 198.726 2.781" Ore eis sa Tate. of Mexico) 7| $117900| 112,¢90)1,925,100)}1,608, 760) Louisvl. & Nashvie. ‘Oct 28 107} 213,950 aon ax "257,004 || 
Gt. Indian Penin 7| 80,773; 41,328) T7162 |“ : om 18,453) "706,412| "744,102|Missouri, Kansas..| 28 245,421 |1, 
Ip Mid 10,600} 9,552) 160,455 166,086) Mes sdabaidan 98,€00/1,916,£00/1,812,200|N. Y. Central 4 sans £965,133 | 
agpupeteons Oct. 31} 22,458) 16,305) 380,509] 346,792 Mexican Nainal. Oct. i ieee 143,826' 5,086,661 2,696,916) “Hudson River |. Sep. ._|1.360,00))1 2AO,S16 4,168 400! 129,608 | 
th Indian . 10} 14,291) 13,476 223,709| 198,205 Nitrate Rails.*. .| 25,485 sone 1£3,208) "175,291|New Orleans, N.E. \Oct. 21| 8,600 ELSI 
Southn. Mahratta 17) 10,601} 10,209) 163,685| 171,082'Ottoman ...... Nov. * “02 7,183) 168.029 Serrano & Sant. - 31 00 118,600, 1, ae ea 2 610. 
Southern Punjab.| 31) 2,382) 1,966 @1.960| “$4 154'San Paulo... ...\Oct 26) Sel67| 27:742) North Pacific......|\Sep. | 912,877), 926,516 Z,S15:355) fon fag 
| Untdof Havana Nov. 7) 6,429) 5,032| io2.e| “Be. Pen ayivenie sical Aug. 582,021 oe te 2a 507 653 
wei ‘Gt. Wn.|Nov. 8,661) 7,832 mae 161,092’ VillaMaria & Raf: 7} _ 790) | 38,251) $e Fhile Iphia& Erie|Ang. | 156,02] 105,845 340, e0| 782,678 
ea Gt. Southern 8) 57,372) 51,737 737,110 West. of Havana 7 —_ 5,400) 61,188) £9, hiladel.& Reading Aug. 4,576) 398, dee 335 | 2,568,985 
Ayres Western 8} 29,277| 23,007 e740 a0 AMERICAS. Southern Pacific ..|Aug. | 1,477.2 1 Bee oe (ee? 6 012 915,000 
B. Ayres & Pacitic 7} 14,848; 10,080, 209,034| 208,148 Ala. Gt. Sthern. Oct. 14, 11,3¢3. ora) 174,£66| 169,590) Bouthern Railway |Oct. 31 24, TBS 888) ee, 258 
Rdtrats| || es ahinre eres ces pases (Uhs Sean einem ieeage = ae | Gee) Sane aeeg e 
o 9 083 | hio nion CS se ug. , 
Cordoba & Roser li 3,145! Tess! ‘ae cna — . Wabash .......... Oct. 14 Seeriea LT 64, 45 
[See aaa: ae a Including receipts of the Central Argentine Railway. 
a a ae al ll 
eee 
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for £3,000,000 Treasury Bills were opened on A branch of the Capital and Counties Bank, Limited, wi ' 
roth inst. at the Bank of England, the total amount applied | be opened at 347 Gray’s Inn road, W.C. (King’s Cross), as 
£8,872,000. The amounts allotted were as follows, | $000 as the necessary alterations to the premises have been 
In bills at three months, £1,000,000 ; in bills at twelve completed. 





















































viz. The forei 
for bill gn movements of gold to and from the Bank since 
months, £2,000,000. ' eer ch co A aa wae at | last week have been as follow :— 
{08 198 34 received a 9P nt., and above in full ; ARRIVALS. £ WITHDRAWALS. £ 
for bills at twelve months at £95 5s 8d about g2 per cent., Nil. Sat., Egypt ......... . 250,000 
and 8yP : 
in full. The average rate per cent. was: Three pe ee ~e- 10,000 
months’ bills, £4 18 5d; twelve months’ bills, £3 13s. ioe Bo America...... 12,000 
The following is astatement of the Treasury Bills at present | Wed., 8. ‘cae siicaiak Se 
g°— | i SMR iccceees 5; 
— | | ape Date of la ae we eaeees an 
ate o urs., S. erica .... J 
Date. Amount. on, — Maturity. | Net efflux ............ 776,000 » U.S. coin ...... 203,000 
| > a | » Dobal c.coccsccece TURMED Total ............ 776,000 
Feb. 28 .2.+e0 3 § 9fs months Feb. 28, 1904 LONDON COURSE OF EXCHANGE 
March 28 ...+-+ months, Mar. 28, 1904 
| heget 3 7 9 |12 months April 4, 1904 On. Usance. | __ Price Negotiated on 'Change. 
June 24...++++- 3 3 6 |12 months June 24, 1904 | Nov. 10. Nov. 12. 
July 4 seseeees : : : months'July 3, 1904 ee ia i ate one 
ul » Se ae months)Jan. 30, 1904 ris Cee eccccessccesscscscesess eques | 
aos 5 3 1/6 monthalFeb. 14, 1904 | weer eee eS SS SS 
Aug. 29 «.++eees 1,000,000 ; 215 6 | 3 months! Nov. 29, 1903 | Amsterdam .............0...0+- |Atsight |12 1 12 18/12 lg 2 1 
sng. 29 eeE 2,000,000 | 3 6 7! 6 months\Feb. 29, 1304 pDitto  sesesseseeneeeeevees |3months| 12 3g 12 4} 12 12 
Sept. 17...++++-| 000,000 | 314 5 | 6 months|Mar.17, 1904 | Hamburg | «ot | & m1 
Sept. 24....+++- 2,000,000; 4 0 5 | 6 months! Mar. 24, NE I ones enone tuncnantia . | 6 2 @ | 20 6 2% 70 
Ok Bacwecnees 1,000,000; 419.3 months|Jan. 3, 1904 | Vienna and Trieste ............ ~ 2420 4 2 | 22 BM 27 
Oct. 27 ...-+++-| 2,000,000 | 311 1! 3 months\Jan. 27, 1904 | SPbereebung |} «|S as ae as 
Nor-14 ...---+-| 000,000 | 3 13 0 12 months|Nov. 14,1904 | Mosoow saacicciccsccnc| S| a 
eereee , » Ge “N 1 Ph ” 4 50 25 a 
Nov. 14.. 000, 3 months|Feb 14, 1904 x ad, a5 oe --- vevenees | = | 5 s “Ss \* x 4 a 524 
27,633,000 | Sieskal ...................) 5 tes aaf° 25 bay | as ah 25 474 
IMPORTS AND EXPORTS OF SPECIE. 
FROM THE TRADE AND NAVIGATION RETURNS FOR OCTOBER. 
Uti ks GOLD. ee ss F — 
| Ten Months ended October 31. | Month ended October 31. 
Countries. InPorts. Exports. ‘ | Imports. Exports. 
|_ 3902. | 1903. | 1902. | 1903, || 1902, | 1903 1902. | 1903 
| — | i|— —{ ————— |} ——__—_| ——_- I. 
OR A ieee ae Pie ee &. $38 2576 
ee ae ee chews ee | *f | 10 200 **e fe ** ee 
Gemma neec ec eeececeneenecccceceeed 79,732 | 131,368 | 519,139 6.182.271) 4100; :: || 54,240] 179,450 
Holland ........++ cm sktinsbbdentsedececs| AEE TASER 10,000 | 158,450 ! 15,699 15,831 | 10,000; 98,000 
Belgium ... See R HEE E HEHEHE EEE 376,727 824,414 | | 99,350 i 21,575 10,375 | es } 
FORMED awocccccncdcccccccsccccccccccese | $31,470 257,655 | 1,341, 012 | 2,213,335 } 18,898 2, 63,562 | 306,006 
Portugal, Azores, and Madeira............ 85,531 159,836 | oo | 800 || 2,502 5,428 *e * 
Spain and Canaries.......sscescesecesees 84,958 | 67,049 | ee 13 |} 11,220 ,655 ° 13 
Bemba twescrsnsneyeerynnnacss eeeeee | 858,318 i 254,310 840,300 i 2,700,718 | . ° { 440,000 1,750,025 
est Africa ........s005 aneeesecsesscese ' 60,887 220,892 | 40873 29,660 || 8,695 B58 | 3,705 1,402 
China (including Hong Kong) ............ 114,205 64,315 | ~- | 22,000 || ‘ oa se 22,000 
Mu sbacesccucseccece Wee puedeeeesoeuas 360 | 55 | 1,405,000 | 750,000 | ee ee 404,000 e 
SD wneh dene ease descscoccceses 48,107 | 21,929 | 385,850 | 5,000 | 474 110 109,000 ee 
Mexico, C. and S. America (except Braz), | | | i 
and West Indies ........... Sadéacsedust Ganeee 812,856 | 1,425,957 2,638,440 || 49,057 87,714 || 257,250 67,150 
UL inadcekewcb nies ceusncetéawess | 334,895 356,997 | 507,235 561,180 23,938 30,891 | 2,925 6,300 
Gibraltar ...........-- COP LRRSLTERE ee ee 400 | = ** 
ee eeseescesecesccoseces 2,750 17,500 140,600 | 120,100 | 1,000 <s 20,000 ee 
British South Africa .......sccccccsevees | 5,756,919 11,162,381 | 1,282,869 181,769 567,461 | 1,083,944 | 5,000 110,000 
— Bast Indies.......cccccccceaceees| 2,908,175 | 3,394,751 | 1,677,528 , 2,077,310 || 230,560 | 1,217,088 | 225,750 | 214, 
Ustralia eeeeee Te i ce 4,108,880 4,684,242 } 100 | ee I 407,948 302,152 i 7 sao 
aS recnrerrnseemttnes GES | MOR ne | eet aa ee. 
Other Countries esses ee ettceees, 268 269,692 | 105,415 | 1,766,110 | 2,334,625 | 78145 | 2,900} 819,700) 566,400 
i tober kak acencdéns bat 17,7 798, 17,798,237 23,699,678 | 11 i 442,583 442,583 20,080,201 || 1,479,844 | 2,851,776 || | 2,415, 132 | 2 | 5,520, 746 3920, 190 — 
exev a. | 
Rustia........ pcevicas Decal gidandcusesl 140) 218,068; 130,850). -- {| 28,788 = 
a ee | eae a2i7 4 assoi9 | 268905 | 4s0) ais | 2.880) 32.270 
Sees enue hathincoomeeiess 14,205 | 18,563 || 17,154) 25,050 ] 1s od 170 250 
um . eee eee eee eee eee eeeee 42,680 62,1 wef 69,100 | 7 i . M 
asdentecdssensseechs pebcaicuses] “eee 319,622 864,535 | | 1,067,700 || 15,488 27,181 | 101,463 86,413 
Perog Azores, and Madeita............/ | 379 7al | 31815 23 | 80,399 <8 3 —_— 
and Canaries. See cere reeeeesresasese! 3 26,411 || se | 4,611 2,098 H . 
Ppteeddstaverccseces| aa Se 3302} gaa) ‘40; |g] 5.380 
eit Africa... .... senotbnaasacnel ee 77850 | 387,499 | 218,411 | 2,308 19,140 |} 24,491 13,377 
Jamas (including Hong Kong) ..........--, 45,151 21350 | 195455 | 530964 | - ‘ik 7,957 
Peete eee eeeee ee et ad 280 | ’ <— (| aS ny i - = 
Misa renee teenie "*7"") 6.357195 | 6,111,489 | 6888 | 15,050 969,285) 779459). * 
co, C. and §. Ameri razil } i 
and West Indies .... i feaeegs Saal 361,042 | 136,256 |} 60,673) 87,930} 23,840] 10,154 | 494 520 
Brazil . . Se esees ee ee ee eeeeeeereeeeeee 142 | ee } ee i me es = 
Gibraltar @eecses eee ew eeeee errant | 1,305 14,728 } 95.200 | 40 i 128 “" 201 | * ** 
eee eeree ewer erereeeeereee 720 > > a ; 
hee ses sEcinwicdasapsedee) ° aa Se) 153,985 | -- 3  soxtep : 
East Indies ... Be ~ 437 460,615 || 5,640,777 | 5,401,812 | 2 809,060 610,255 
A t li Se eee eee ere reresere 185,173 88.500 j 31,800 ! 16,031 19,194 i 500 500 
New nd eee eee ee wee eee eeee 38; eer m9) an 70,100 }} 1,934 3,851 ne te 
6 Zealand TFC eee ewe eee eee ee eee eeeee | 59,194 \ 6.465 31,822 


7173 |} 39,353} 42,891 
878,405 | 1,046,264 





am 


Te ides cathe serene 7,608 sso | a ret oe 


Total of Silver eee eee eeeeee eeseserel 7,486,518 7,911,904 8,429,656 | "3,600,267 
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The discount quotations current in the chief continental | improvement in market values. 


: Some leadin 9 
cities are as follows :— shares exhibit weakness, and several Ties cat Coal 
Bank PO a we declined. There is no change in the condition of the Fn 
* ; % markets, except that Westralians have gone somewhat h 
Paris ...... 3 May 24, ’00) o: Genoa...... on profit-taking after the recent advance. at flat 


Berlin...... 4 June 6,03) Geneva .... 44Oct. 22,°03) . 33 at 
Hamburg .. 4 June 6,’03 St Petersbrg 44Mar.13,’02)nom, | ame — en ceperument Securities, con. 
Frankfort .. 4 June 6,'03) 34 | Madrid .... 4gSep. 24, '03) 34 | °° Fa © demand for gold to go abroad and the 
Amsterdam . 33 Nov. 5,05) 34 | Lisbon . .. 5gJan. 11, 99} 5 Pome ge dl earer money here gilt-edged securities have 
Brussels... 34 Nov. 5, 03) 3; | Stockholm.. 44Jan. 9, 02} 43 | Deen dull generally. Coneols have lost a fraction daily 
Vienna .... 35Feb. 6 02) 34 | Christiana.. 5 Nov. 3,’03] 5 /making a fairly substantial fall on the week. All other 
Rome ...... 5 Aug. 27, 95} 4 Copenhagen. 44May 21,03) 44 | British and Indian Government stocks have declined to s0 

Turin ...... 5 Aug. 27,95) 4 | | extent, and Bank stock is 4 lower than last week ae 












































‘The latest exchanges are :— : appeared that the latter is marching troops into Manchuria. 
French “cheque” exchange 25f 174c, or 2 per mille against us. Chinese loans have given way only slightly, and while the 
German short exchange .. 20m. 45}pf, or 14 per mille for us. Ja 1 ¥ 
wade ——- t . +++ $4.83§, or 53 per mille against us. ave declined, and Russian 3} per cent. bonds have risena 


point. The political situation in the Near East has not 


THE STOCK MARKETS. affected prices, as a small decline in Turks may be ascribed 
STOCK EXCHANGE SETTLING DAYS. to other causes, while Bulgarian and Greek issues have 


Ticker. AccouUNT. Pay-Day. advanced. There is a decline in Dutch and Norwegian 


December 1 and 29 | December 11 and 30 | December 12 & 31 | Consols have dropped a full point. 
Consols, December 1. 


The Settlement this week was again of very small dimen- 
sions, and though the higher rates for money which had con- 
tributed to a fall of prices in some departments created some 
little difficulty, they have apparently been surmounted, no 
failures having as yet been announced. In the Foreign 

Department, prices showed only slight differences. Bul- 
garians, Russians, and Japanese made up with a fairly sub- 
stantial advance, while Turkish Groups and Italians were 
fractionally lower. South Americans showed a general 
improvement. Home Rails exhibited irregular variations, the 
extremely low pricesof certain stocks at the previous settlement 
enabling them to score an improvement. Thus Brighton “A” | at the 
made up 2 higher, and Metropolitan rose as much as 3}, 


been dealt in at 102}, but the closing price is the same as 
last week, at tor4. Argentine securities are in quiet request, 
owing to the continued improvement in the economic con- 


and South-Eastern Deferred. Americans made up lower gener- | 24 per cent. 
ally, the chief exceptions being Baltimore and Ohio, Illinois | 


York Central fell 14, Erie Common 1},and Denver and Rio | of the leading stocks :— 



























~ = . Lo 
At other centres the latest recorded quotations are :— County Three per Cent. has fallen }, Birmingham ene 
% | a-Half, and Bradford Threes are each a full point lower th 

New York (call money) By | eaawen, Bank min...... - 3 | last week. Dealings in Colonial stocks have been on a enn . 

Ditto (endorsed Bills).. 54 to 53 | Bontbay, Bank min. .....+«)'% 4: restricted stale, but are steady, there being no quotabl. 
FOREIGN RATES OF EXCHANGE ON LONDON. change as compared with last week. | | 

| re lo Croaxe Paices.———-___---—— 

Latest Rates | Latest Rates = 

Dat | of Ex- |Usance. Dates.| hans. ‘pemam ai “ wal oe ~ oer ae Thurs. | Friday — 

caerengermpenet-| eens i sink nel ——l | s. 2h % reli. 1923 | 8% 8 SE Wt eh ea 

Paris ...... Nov.13, 25.174 |Ch’ques Rio Janeiro.... Nov.11 #fd 90dysst weg Bees ~+| 88h i 882 : a 8 2/87 | 874 3 sat i 
Brussels ....'-— 9523 | . (Buenos Ayres. ./Oct. 20 — 190 dys st a ee le 6/9 6/9 6'9 6/9 6% 6 95 ¢ » Ee 

Amsterdam . — ib 12068 | Short. DoPm.onGold Nov.13 127} | .. War tases | 88 4) 88 §) 87 84 872 84) 87 4) 87 4 8?) 
Berlin ......— 12 345; | » | (Montevideo... Oct.17 52d (90dysst ee Sane Sates | 
evens - i 2 | 3 mos. ‘Bng Sng) pe oti usaes 2 9% 29 29% HT 497 Aor 4H g! 
burg ..— 12, 2044 | Short. ‘Melbourne ....'Sept.214 deta a0 dyues ee 9 | | | 
ort..— 132043 | » ‘Sydney ........ — 226m «| ge i. | on on as Ot ba) ore | atosn| tt | 
ienna -— 1 Adelaide — 214 disiom ,, Loans 3% Stk.| 974 84) 975 84| 974 8} 974 84) 97 98 7 8 j| 
St Petersbrg — 9575 | 3imos. Ualcutta ...... Nov.13 Lids » | tele’ Bank Stock ..; .. ... 9 2A 519 24 \519 24 $29 24 |515 20 1515 20 \315 2 — ¢ | 
New York...— 13, #79) 60dy at Bombay ...... — 1S 4g, S) e'nsf'r is 7S A 5 104 5S 104 5 )ROS} 44)1054 43/1039 43 ~ 4 | 
bom... 38 428. | Sight. Hong Kong ....— 13 ok wanster | Do ayo, 1906 || Forsot| Foto] Solent 3g eo ato - 4] 
ooosi = 4 33%0 ” ANGUAl . «+--+ .)™ ” Do Rupee 1854-5. .| | 65 % — F 
Bee: «peo — __ 1S 88 De ftp ore saeate Met. ons. 34% »-..|l08" 5 (103 5 103 5 103 B jios” 5 ios os . | 

The following are the standards for gold points of the lili 

principal gold exchanges :— . Foreign Goverament Securities.—The position in the 
Pranes. Fxexou. | Marks. Gxrwan. | Dollars. AMBRIOAN. ar East remains obscure, recent reports giving the impres- 
z ee — 4867 Par ee sion that tension has been transferred, and is now most 
25 p- mille agst us | 20.33—5 p. mille agst us | 4:827—8 per mille agstus | severe between Russia and China, a statement having 


panese 4 per cent. loan has improved, the 5 per cent. bonds | 





November 25 November 26 November 26 bonds. Italian Rentes are the turn lower, and Prussian | 
Mexican Consols have | 


| dition of the Republic, though Brazilians and Chilians are} 
| steady to firm, prices being a little higher in one or 
\two cases. Uruguays have given way, and there is a 
| heavy fall in Colombian bonds on the successful tevo- 
|lution in Panama. The Venezuela loan is also 2 lower, 
|as the prospects of a resumption of the service are not) 
| bright, in view of the payments for compensation that | 
| are to be made under the award of the Arbitration Tribunal. 
| The following are the principal rates for continuation charged | 
settlement :—Argentine, Brazilian, Chinese, and 
. er 3}, | Japanese issues, and Uruguay 34 per cent., 3 to 5 per cemt.; | 
while there were small gains in Great Eastern, Lancashire | Go 5 per cent., 4 to 6 per cent.; Italian, 1} to 2} per cemt.; 
and Yorkshire, and Hull and Barnsley. Onthe other hand, portuguese, 3} to 4} per cent.; Peruvian Deferred and do 
South-Western Ordinary and Deferred lost 3 and 2 respec- | preferred, 5 to 6 per cent.; do Debenture, 4 to 5 per cent.; 
tively, owing to the new capital issue. Midland fell 14, and | Russian,even to 2 per cent.; Spanish, 2} to 3} per cent.; 
there were small declines in Great Northern, North-Western, | Turkish C and D, » back to 3; contango; Rio Tinto, 1} to 





Central, Pennysivania, and Wabash. Milwaukee and New | The following are the latest closing prices, &c., - 





“ Making-up” 

Grande and Southern Pacific a point each. Canadian Pacific losing Prices. Rise, a. 
shares made up at 1219, as compared with 123} on er oo . To-day. om, Neat. 
October 27th, while Grand Trunk First Preference was a | see Faillae ............ Mic . M0 «+ 8. 10% .. Wt 
point higher, and the other stocks rose 4 to}. Among! _ Do National Cedulas“B” .. 45) «. 359K ee =) toss oe 
Argentine Rails, the prominent movement during the account , x PY | ee Bi “7 aes 4 ae ‘a : 
was a rise of 4in Buenos Ayres and Rosario, Buenos Ayres | g jan 6%, 1892 ......-.2.++ .*<s e .de & 8 os = “ 
and Pacific rose 14, while Great Southern lost 2}. Allsopps | ee Pee users error so - = We A a 
Ordiaary and Preterence fell 1 and 3 respectively. Gold 1896, 9h 3a 9% . 8 .— 2: 2 ‘ 

The markets have been very quiet again this week, the Egyptian 4 Untied Debt .... oe ee oy o6 se a? MS 
prospect of dearer money tending to discourage both procafy  o omt a Me 
investors and speculators. Consols have exhibited persistent _ Do 1878, 1882-4 ............-. te a tt ge ti 
weakness, and other gilt-edged securities have naturally been See pee 5% — sees Sit a = , Rw a 
flat. There is no very decided tendency in the Foreign market. | “ po Monopoly, 4% ecnwunwtill “4 46 st es i003 " 9 
International stocks as a rule are barely steady, but South Hengatian 8% Gold Rentes 1004 169 * "E103... 108 
Americans have shown more firmness. Home Rails remain in | ssaneee 0% fain... aa. ° 2. = . & 
the dumps, as, though the weather was rather better last week, | Mexican Conv., 1898 .......... 1014 es = se ee a 
the traffic returns failed to develop any degree of elasticity. ee ee 3 ~ an - ; | 
There is a further almost general, though not very pro- | Russian Ser. 11.4% .---.+---- 100 .. 100 ae = 2 
nounced, fall in prices. Canadians have kept toletably ae . weeaseeetens ins “ = ~ an 
steady, but Americans show weakness, owing to a further | — _  eieeemettine lait | =. tea “7 
slump in Steel stocks, and various rumours as to the inten- | United States 4%, 1877 ........ as ee = aa tae 
tions of Mr J. Pierpont Morgan. Argentine Rails are rather | piidey si Bonds 0. | Sx te Re OB ¢. 
am uncertain market, but, on the whole, there is some Veneanela 3%, 186l............ = a Sl eS “ 
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Northern Deferred, 1s to 2s; Hull and Barnsley and North | 


November 14, 1903. | THE ECONOMIST. 1947 
Yoal British Railways.—Fears of dearer money and another i edo e TT Sioa os ke Sep Se a aa 
ave roand of unsatisfactory traffic returns have contributed Pan heh we atin ses tie aes an 
fe to produce continued depression in the Home Railway Atchison Com. o...-.-2-++s00+. 68h. «= SSix «. — 1b. GBP .. 694 
The North-Western once more led the way, with a Baltimore and Ohio)’ .7*°""""" 74 a TA Sa a ™ 
- of £16,000 for the week, and the stock has fallen 1}. Ohicaga Mita St. Paul, © Stk. 1924 140} a: © ae 143 ; a4 
the Great Western is only lower than last week, while Midland | Desver & Rio » Grande Ord. Shs, 1% °: 19 — go. .. BD | 
ave no change on balance, and North-Eastern has ad. | ErieRalroalCom Sock. OS eB Be 
tily, } towards the close. Great Central Preferred and | Pe Ist Pref. ..........-..205 6 .. 673 - : - -» & 
ther Hull and Barnsley alone show a small improvement. South- Ilinois Central Shares ........ 135 ~ a4 os is an 
ome Western stock has remained on offer, in consequence of the | Louisville & Nashville, © Stock 103 > ia2t _ 4 oat I 
don issue, which could hardly have been made at a more | N'Y, Ono W. Rew — S » Se — 2 uw 128 .. 128 
ead une moment. The Deferred stock has lost 1} points | Norfolk & Western Common... 57% :. 59 < | vs bet ¥ Sef 
an ore, at 50}, after going down to 50, the lowest price in the | p Jt Pref... ..aseeeseee ree ee 
very | past 11 years. Great Northern and Lancashire and Yorkshire ee ee 22 7 20 =f én 2 ve rt 
able are lower, and an exceptional fall of 4 pcints is recorded in a Ordinary ............ me COU — Bee is -» 1% 
Furness stock. The stocks of the Tube railways show weak- | southern Dacia e777777" a iat a ae 
= ii ness, Central London and Waterloo and City each being a | Union Pacitio Shares betaaaei ME? wo 2 ae Oe ms 
Move int lower than last week. The Scotch stocks have declined Do 6 Tet. Stock ....... .. 3% CU Bae — ee DG -- 
nent genefally, and afallof 5 is shown in Barry Deferred. The follow. | Se Ceeea ee, ee Be 
o Deferred rs to 1s 6d; Chatham, 3d to 9d; Great Eastern, | of the depression in Americans. Both the traffic returns were 
Great Western, and North-Western, even to }; Great | satisfactory, the Canadian Pacific having an increase of 


3 $ ’ 3 i i A . i 
British, 1s 6d to 2s 6d; Metropolitan, Midland, South-Eastern roqaec amd the Grand Truck = gan of £13489. Desing 


| 
Deferred, and South-Western Deferred, 4 to 3;; North- | 
Eastern, } to j. | in fact, unchanged on balance, at 1213. Grand Trunk Thirds 


has, however, been restricted, and only a small improvement 
has taken place in market values. Canadian Pacific shares are, 





The traffic returns of seventeen principal English and Irish | have risen 1}, and the Second Preference and Ordinary show 


lines show a decrease of £46,610, equal to 2°9 per cent., for | fractional advances. There is no variation of note among 
the week, as compared with the corresponding week last year; | Indian railways. Argentine Rails are still about the most active 


and the three principal Scotch lines show a decrease of | group of securities in the list, dealings in Buenos Ayres and 


| the 12,922, equal to 6"5 per cent. For the current half-year the | Rosario being quite numerous. The stock of that company 
vod glish and Irish lines exhibit a decrease of £310,252, or o°g | has risen 2$, and advances have taken place in Cordoba and 
ving 

Iria. August 1st, while the English and Irish companies com- | attention has been paid to the shares of the Southern Brazilian 
= mence a new half-year from July rst. | Rio Grande do Sul Railway, and the price has risen from 
“9 The receipts of all the Associated Companies of the British | 114, t© 74 San Paulo is a point higher, allowing for the 


: . | dividend. Mexicans are quiet, and show but little change on 
Meciric Traction Company for the week ended 6th ult. | balance. The following were the rates of continuation in this 


amounted to £21,973, as against £17,804 for the correspond- | 


ing week last year, on a total route mileage operated for the | 


nost per cent., while on the Scotch lines there is a decrease of | Rosario and Entre Rios stocks, while Bahia-Blanca and 
department :—Grand Trunk Ordinary, 6d to 1s; do Second 


£34,974, equal to 1°1 per sent. The latter are calculated from | Buenos Ayres and Pacific have declined. A good deal of 


Preference, ;‘s to 4, ; and do Third Preference, 1s 6d to 2s 6d. 


Mexican Ordinary, 6s to 1s; do First Preference, § to 4; do 


| 
ing were the rates of continuation on Home Railway stocks at | Colonial and Foreign Railways.—Canadian Railway 
the settlement :—Brighton Deferred § to }; Caledonian | S¢cUtities have stood up tolerably well against the influence 
the week last year. The aggregate receipts to same date | 






week this year of 3864 miles, against 3322 miles operated for | 
sian = oe : ; 
same since the commencement of the year amounted to | on wae uate Se 6; er ee 
2,512, an increase mpared with last year. | > Jt : 
cas £99 > of £388,601, as wr ; : m year | The following shows the net movement on the week in 
lest, _ Subjoined are the latest closing prices of the more important | some of the principal issues :— 
con issues ac compared with last week’s prices. The making-up | « Making-up ” 
are rices at the last 1 Iso given for refere —Closing Prites— Rise Prices. 
or P ses :-— SCONE are & — — Last Week. To-day. or Fall. Nov. 10. Oct.27. 
| — caruc....m | Bombay, Baroda, &o. .......... a 2 SE ate. cs 
is a Making-up | Buenos Ayres and Rosario Ord, - wt Bute a} 
evo: ~-Closing Prices. Rise _—~Prices. | Buenos Ayres Great Southern... J28)x .. F284 .. -. ... 129 «1 
; Last Week. To-day. or Fall. Nov.10. Oct.27. | Canadian Pacific, Shares ...... Bee op | Rew ee on oe oe 
wer, Berry Deterred Ordinary veses © 2 ww 85 .— 5 wo .. wo +. | Grand Trunkof Canada Ord... 4% .. %8 .. + @.. 15h. I 
not Do HAM «sees eeeeeeeeens 105 we) os ee +s ov 105 .. 104 =| = Do First Preference.......... i) ee] + Za OO 
that Cen tat teseesseeeee 28h es 28h 2... — 8.» 28%.. 28 | DoSecond Preference ...... 96 «~ « + Bee Mee S 
entral London Ordinary ,..... 9 . 9. w.— 1 « 9 .. 93 | Do Third Preference ........ ‘mm w «= set. Sw & 
inal. City and South London . +s... Sl... 5h... «» + Si. 51 | Great Indian Peninsula B...... Pcp: Ee om ve oe eee 
rged De tral Preferred........ a «MR we + ee? 24 +» 24 | Mexican Railway, Ordinary.... 15% .. I - + an 15g .. 153 
Great erred Core eeereresese 13 . 12 “ae . 13 eo | Do First Preference.......... 65. oe G44x — 66 an 36 
and SU Gi sciwieis wuss 85 854 + ; 854 .. 85% | DoSecond Preference ....2. 24 «+ GW we + ws oe MR BY 
nt. ; Guett Northern Deferred seeeee es “— © eee ie? | WIRE... snc.cconevenwessees 6 a cn a 
{ Western ........0.. 2000+ 1 nn ee oe RSID snc ccccaphbioeecs Wa. SS wt £ oe 
nt. ; Hulland Barnsley ............ 41 42 + Gee we o_o | . 
| do and Yorkshire wl 24. | 00 — 1 |’ 0s..10 | Mfimes.—There has been little to encourage the Kaffir 
fot. Landes Brighton, fo, “A” 105. 105k 1054 .. 103. | 
at: C Dover IE oe | LSE le » 13d .. 132 | 
mit. ; 
London and North-W. wail ’ 
1 estern.. 154 152 1 5¢ .. 14 : a : 
:% lendon and South-Western. .. 1574 ies — 2° a OE wn ry ' to boast about, while the labour return was positively dis- 
Metropolitan Consolidated .... 834 .. st ay Mi a ast o 794 ecouraging. Still, there has been occasional nibbling from 
ome ewepotitan District poveudanee 31 Slow. we ee ow SL we 30 | the Continent, and, on balance, quite as many advances are 
: oo vee weave eet . G3 om Be gt * 69 | shown as declines, none of them, however, being of much 
- North British Ordinary .../2.2 423 [2 41g. 3. — 1 :. 42%... 424 | importance. Proportionately the biggest rise is in Robinson 
ot, 2. ont teteeens — a dig Ys gt -- 78 | Central, which is quoted 3§, as compared with 3} last week. 
North Staffordshire........... 100 °. 100. 1... .... 100 .. 60 | Robinson Deep has risen %, and gains of } each are marked 
‘ South-Eastern “A. oo... 4% .. 4% ..— &.-. 473.-. 48 | in Princess Estate, Glen Deep, Jumpers Deep, and Rand 
S American Railways.—A fresh break in United States | Mines. It is not surprising that deep-level shares should be 


Steel stocks has occurred this week, owing to a reduction in | in some request, as it is these mines that are increasing their 
the prices of steel rails and billets, and rumours of the pend. | output at the most rapid rate. Diamond shares are very-quiet, 
ing retirement of Mr J. Pierpont Morgan, though not much | De Beers being fractionally higher, while Jagersfontein has 
credence is given to the latter. Steel Common has been down | fallen slightly. Rhodesians have not been much dealt in, and 
to to}, and the Preferred to 52}. The fall and the rumours |.movements are slight. Rhodesia Goldfields and Zambesia 

tred to have had a demoralising effect in the market for | Exploring show a small improvement, while Globe and 


no 


oad securities. Dealings here have been mainly confined | Pheenix, Lomagunda Development, and West Nicholson are 
to Atchisons, Baltimore and Ohio, Pennsylvania, and Union | somewhat lower. Westralians have not been in such steady 
acific. These appear to have consisted’ mainly of bear | demand, occasional setbacks having occurred on profit-taking. 
» 48 prices are in each case lower than last week. | Still there is an improvement on balance, Sons of Gwalia 
Declines have also occurred in Milwaukee, Denver Pre-| being prominent with a rise of %. A similar advance is 
ference, Illinois Central, Louisville and Nashville, and New | shown in Great Fingall, and somewhat smaller rises in 
York Central. Reading Common shows exceptional weak- | Associated, Associated Northern Blocks, Kalgurli, and Oroya- 
Hess, the price being 2} lower, at 20}, that being the lowest | Brownhill. Golden Horseshoes have reacted to g;;. In 
tecorded during the current year. The general rate of con-| West Africans the only feature is a rise of 1} in Ashanti 
tion on American Rails at the settlement was 4 to 5 per | Goldfields. Indians are barely steady, Champion Reef and 
The foll Nundydroog each — = turn ee meg 4 oo — 
owin i i . e most | been flat, owing to a reduction in the price e meta io 
Prominent ia saesaceranen. ices Neue aats | Tinto has fallen 3, to 484, while Tharsis has moved up. 


eee eee 


-—_—--- 
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aay tere cee ms Circus this week, as the report of the Labour Commission 
De nae ° ‘ eos Mee , 
Arbitration soteremes 4. =P +e we es os oe * | still hangs fire, and the output return for October was nothing 
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The following are the prices and 
active shares :— 








Sovurm Arrican. 











Closing Prices, Rise Closing . Rise 
Transvaal Last To- or Last To- or 
Gotp Muves, Week day. Fall. Week. day. Fall. 
- oenegeen oe of: «+3 | Daz Levers (Con, * 35 
E sccvcccnsscoss ** t’s ° ° oe es 
Aurora West United se - Langlaagte y oot Sar oh 
lgs-- 1 New Steyn Estate.. . aes te 
ee eeereee 2 =e er, ts ae Dee eeeeeeee 4 . 4 oot ts 
* “* ‘course Deep ...... ° ee. bs 
City and Suburban 6 .. 6 .. .. | Rand Mines CAT ‘ a--tt 
eee 2th. eee: | Rand Mines Deep.. Sy we 
Consold. Mgin Reef 1lys.. liy-- -. | Rand Victoria...... fa dt > ie 
Crown Reef,....... 174 .. roe Rand Victoria East 1%.. ip. i 
Driefontein ...... a 43... 4 ..4+ aehtvaen Comsenl, + st 4 
“ re ee | p (New).. ‘ ot 
East Rand Prop. .. 6% .. ** ,°j | Roode Central 19... 13... .. 
iuleneenbon le htt Rose chee REN peer eg 
cateann oda Sif. -++ @ | Simmer & Jack East 2s;.. 2y..+ 
Geldenhuis Estate 6 .. Of--+ t8| Do West ........ ee ee 
Ginsberg .......... ie: ‘+ ++ | South Geldenhuis. . shy) ia 
Glencairn Main Rf. lrx.. lis-- -- | South Rose Deep... 28 .. 2h we . 
Glynn’s Lydenburg 2 .. 2 .. -. | Village Deep ...... Sh... 5h ..+ 8 
Goch (New) ........ 2% .. 3 -.+ & | Witwatersrand .... eens 6 
Henry Nourse 8 .. &..+8 
Heriot (New) ...... 4 «+ 4 ++ ++ | Dann, Dramonn, &o, 
Jubilee evecescccece D-deae: habe Anglo-French Expl —_ 348. .+ fs 
umpers .......+++ 3h. Sh. +. | Anglo-French Land 14... lg.. -. 
Kleinfontein (New) 13... 1¢8..+ Barnato Consolidta i ‘bis 
WB wceececeee * ++ Cons. Gold Fields. . a. eo 
TE nccesees ** se +e Do 5% lst Deb.. .1 ool ait Sti 
Lancaster West... .* -+ ++ | De Beers Def...... 20¢x.. Wyy..+ 3 
Langl . a oot % OO FO, -sccdccee 19¢5.. 19¢5.. «. 
eee os 2 eee | ee sue 38 bet.ge 
eg Oatites.. 4... ¢ .—ai nae ames 
MeyerandChariton 5x .. a: +: | Goerz (A.)& Co..... 242.. fy": 
Modderfontein .... .* +++ & | Henderson’sTrnsvl. l¢y.. ls... 
Do Extension .. 2y%.. af --— gs! Jagersfontein (New) 283 .. sr. 
Si) il ctkemeeeees 2a. .o ta J nnsbrg Cons. In. oo 248..+ 
North Randfontein lg .. lg... .. Do Estate ...... he et 
Porges-Randfontein 1/4.. sit: ++ | Mozambique ...... lym. lgk.e oe 
Primrose (New) .... +» Stt-. .. | New African ...... iis Tis se 
Princess Estate.... 1 .. 1 .. .. | QoeanaConsolidted. 14... 14... .. 
Randfontein ...... “° *» +» | RobinsonS.A.Bnkg. 14.. 1 t? 
Rietfontein (New). . -» IB.. «. | 8 A. Gold Trust .. 42... it..+ 
Robinson DeVilliers oth «+ TransvaalCoalTrst 2% .. we 
Do Randfontein.. 1¢ .. 3 oot Transvaal Consolid 33... 3§..+ % 
Roodepoort United “* --+ & | Trans. Est. & Devt 1g .. 7" - 
eee o- otecsece BB 20 "3s Transvaal G’ldfield os oe 
Simmer&Jack +: eee a ik he RHODESIAN, 
Transvaal Gold.... 2 .. 2fs--+ ¢s| Bechuanaland .... 1y4.. ly.. .- 
Treasury .........+ 4% .. 42 .++ @ | Bonsor ...........5 1. tee & 
Van Ryn .......... 23.-- 2%.- .. | British S.A.Chartd. 24... 2... .. 
vasoge 2a Reef 7% .. ety 4 Do 5% Mort. Deb.103 ..103 .. 
Vogelstruis ........ BB ce Wes oo ee cae ae 
Wemmer .......... 10; .. t co ce | GeelOMm .ccccccce ; H cee horses 
West Rand ........ | ee ee Globe & Phenix .. 2 . 14..—4 
Wolhuter Gold 3a .. -- |} Lomagunda Devt... 2%.. 2 ..— 
Worcester ........ BBs: BR’ se: os MashonalandAgncy Ilgs.. ldy.. .. 
| Matabele Gld, Reefs - > 
Deer LeveL . Do Mines........ 5° a int 
Angelo Deep ...... 1}§.. 2 ..+ #s| Rhodesia Goldfields bie + & 
Crown Deep........ Ee 00 BS..c0 é» Do Limited...... mi 3°: ae 
Driefontein Deep... 2 2 +: | Do Expl. & Devt. 34... 38 ..—% 
Durban Roodepoort 24 .. af + % | Rice Hamilton .... is Sa oe. ve 
Ferreira Dee 3 . + @ | Belukwe Gold...... lys.- Ige-. «- 
Geldenhuis Deep.. 93... 92.. .. | Tanganyika Cons.. oo 4B on oe 
Glen Deep ....... - 33.- 4 ..+ 2 | V. V. Gwanda...... ce SY tare 
Jumpers Pp + 34... 33..4+ 4 | West Nicholson.... oe | 
Jupiter ciniaueneoes 2 Ee tere my hee he: ob se 
Knight's Central .. 2¢.. 2s%..+ ¢3| ZambesiaExploring 1ljy.. 12 ..+ 2 
West AUSTRALIAN, 
Closing Prices, Rise Closing Prices, Rise 
t To- or Last To- or 
Week. ~~ Fall. Week. day. Fall. 
Associated Gold.... 23 .. 2+§..+ | Ivannoe South Ext, 14 ..14 ..— 4% 
Associated N.Blocks 1lyy.. 1} ..+ ,| Kalgurli .......... 444.. 46 1.4 § 
GldnHorseshoe Est. 93 .. 9%..— s;| Lake View Consols 144.. oot 
Great BoulderM.R. 4.. 4.. .. | Lond.& W.A.E ° . <0 
Great Boulder Prop. 28/6 .. 29/3..+ _{9| Groya Brownhill .. . oe g..+2 
Great Boulder Per. af co, ae ae ‘ce 1 a eae ° oo AS w+ ‘ 
Great Fingall Cons, 9ix.. 97..+ 4 | Sons of Gwalia .... lz .. 2¢y..+ 
Ivantoe Gold Uorp, 9x... 9 .. .. | W.A,Goldfields .. @.. t+ a 
CoPpPER AND MISCELLANEOUS. 
Closing Prices, Rise Closing Prices, Rise 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fail. 
BEB. ocnrcsere Sfs-. St ..4 fy | Nundydroog ..... » 2fh-. 23 ..— ts 
Broken Hill Prop.. ify... 14 ..— ¥% FEZUM .......000 ese eee 
Cape Cc iS ninceng Sh .. Kees Do. Pref. ..cccccs a ee 
Champion Reef.... 743.. 72 ..— ?s | Rio Tinto Def...... 484x.. 485 ..— 2 
Mason& (41)... 3% .. — 4%... af -o+ 8 
Mount Lyell (£3) .. 2g .. 6 ‘ae EEE: becubececene Saye. Saye. «- 
Mount Morgan . éf «+ 2g... «. | WaihiGrand Jnctn 14... ly..— % 
- Mysore (10/-) ...... 6% .. 6tax.. .. | Waitekauri....... ° po Wee ce 
West AFRICAN, 
Closing Prices, Rise Closing Prices. Rise 
Last. To- or Last To- or 
‘ Week, day. Fall, Week. day. Fall. 
Abbontiakoon...... par..par . .. | Fanti Consolid. 10/- ee oo’ 00 
Ashanti Consols .. par.. par .. .. | Gold Coast A: d. eo o—s 
Ashanti Goldfields 113 .. 13 -»+14 | Gold Fields E.Akim ee ee se 
Ashanti Sansu .... 14... lg... .. | Lond.&W.A.GI4.8y. ee ze 
AthanasuCon. .... 1 .. 1 .. .. | Lond-AshantiS: oe on: dye 
British Gold Coact 13... 1i..— 4 | Wassau............ ve oo 


Miscellaneous.—The only change among London Bank 


shares this week is a fall of } in both the issues of the 
in 
Chartered of India, lonian Bank, and Union of Australia, 
while British Bank of West Africa, Bank of Egypt, National 


National Provincial Bank. Declines have occurred 


Bank of Egypt, and Hong Kong and Shanghai show an im- 


provement. Allsopp’s Ordinary has recovered a point, while 
the Preference is 1 lower. London and India Docks Deferred 
show an improvement of 2 points. Hudson’s Bays are once 
more being actively dealt in, but though they have changed 
h@nds at 33}, the closing price is the same as last week, at 
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variations of the more | 33}. 
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33h. ae and te shares 
artners ing ower, at 104, and sm: 
marked in Vickers, Sons, and Saskia We - 
and in the Preference shares of Joseph Baker sa 
Cory and Sons, and John Lysaght. Continental 
has fallen 5, and lower prices are quoted for S 
and Metropolitan Electric. Telegraphs are s 
larly Anglo-American and National Telephone, A fall i] 
has taken place in Gas, Water, and General Trust De 4 
stock, and International Investment Trust Deferred is oo | 
Russian Petroleum and Baku Russian Petroleum — | 
further improvement, while lower quotations are giy el 
Sweetmeat Automatic Delivery, J. and P. Coats’ B ad ow 
Dyers’, and Barnum and Bailey. Bihan 


—— 


1903. 


show weak 
Cakness, Peage ‘ain 


Clines are 
Robinson, 
Sons, Wm, | 
Union Gas 
an Paulo Gas | 
trong, particy. | 



































MISCELLANEOUS, 
‘ losing Prices. Rise : : 
Last To- or a Peleee, Rise 
Week, day. Fall. Week, day Pall 
Allsopp Ord. ...... + 41. + 1 | Imp. Ottoman Bank 139 .- 1 P* 
iemeengt at white... Bo wei © 
rmstrongs........ bn -» ++ | Lon, &County Banklco: irq’ 
British Elec.Tractn. 113 .. 113... Lon. & West. Bank sof a af aa | 
Coats (J. and P.) .. 7 . +» &| Lon.Genl. Omnibus 994 .. 99" ** | 
Eng. Sewing Cotton : -+ +» | Vick'rsS'ns&M'xm 1§ °° 43 °° “* | 
Light, &...... .» 85 .. .. | Spiers and Pond pawn. 4 
Guinness Ord....... 560 ..560 .. - 8. Steel Corpn... 11 2. 114 4 
Harrod’sStores.... 3f:. 3.. .. | Do Pref.” 55 .. 53h 
Hudson’s Bay...... 33h .. 33g ..+ 3 | Welsbach Ord......13 \. jy 8 
DIVIDEND ANNOUNCEMENTS. 
| 
{ | Dividen & 
| ev anouse,°| e | Come 
| * | SS% |ponding 
Company. Period. | To, — =e S | Period | 
} i oa j 
| Interim| Final. | AS wa 
Angela Nitrate ........| es | oe - 6g oa 
Svempten Brewery .-+-|Half year} Sept.30,| 10 a wa io | 
British and Bening | 
ton’s Tea Trading| 
Association ........ \Half year| Sept. 30 5 i 
DG WB os ccccesess - | . 4 4 
Continental Union Gas|Half year) co ~ 1 8 
Cosmopolitan Proprie-| 
ME bitieshetshnetstaes os ee ls p.s. | 
John Bland and Co. ....| sit a 5 | j 
J. Lyons andCo. ...... |Half year) Sept. 30 25 oe oa a 
London Nitrate Co. .... > oe -- (5/9 ps. 9/9 ps. 
Melbourne Real Estate | 
Inc. Deb. Stock ....| Year Dec. 31 : £1 10s | 
Ooregum Gold Mining. .| ot i 9a 1/3 ps. | 
Quintera Mining........ 1/6 p.s. | a? 
Real Estate Corporation| | 
of South Africa ....! ee 24 ° 





Notices and Reports. 











GOVERNMENT STOCKS. ETC. 

HONDURAS EXTERNAL DEBT.—A general meeting of the holders 
of bonds of the external loans of the Republic of Honduras is con- 
vened by the Council of Foreign Bondholders, to be held at the 
Council House, 17 Moorgate street, E.C., on Friday, the| 
2oth inst., at 3 o'clock. 

RAILWAY COMPANIES. 

ROHILKUND AND KUMAON —Half-year ended June 30th. Gross | 
earnings, Ks.2,16,415; working expenses, Rs.g1,165. The net 
profit, taken at an exchange of 1s 4d, as in the corresponding half 
of 1902, amounts to £8,285. For working the Lucknow-Bareilly 
State Railway, the company obtained as its share of surplus profits 
the sum of £2,890. After bringing forward the balance from last 
half-year and making other adjustments, including £1,200 set aside 
on account of the Secretary of State’s share of profits over 6 per 
cent., there remains for disposal a net sum of £10,060. The board 
recommends a dividend of £3 3s 5d per cent., free of Indian, but 
subject to English, income-tax, or £3 net, and also a bonus of {1 





er cent., free of tax, leaving {2,060 to be carried forward. 

SOUTHERN MAHRATTA.—The report for the half-year ended 
June 30th states that the railway was worked at 57°76 per cent. of 
the gross earnings, against 64°76 and 61°03 per cent. in the corre 
sponding halves of 1901 and 1902. The company’s quarter share 
of the net receipts of the Southern Mahratta and Mysore State 
Railways amounted to Rs.4,56,409, and realised / 30,486. The 
directors recommend a dividend of 15s per cent. for the current 
half-year, in addition to the £1 15s per cent. due from Government, 
making the payment on January ist next £2 Ios per cent., subject 
to English income-tax. ae 

TALTAL.—An interim dividend of 1s 6d per share was paid in 
April last, and, after redeeming £3,600 of the mortgage debenture 
debt, and setting aside the sum of £2,500 to increase the reserve 
for repairs and renewals, as well as providing for all other charges, 
the balance now available is £16,355, out of which the boar 
recommends the payment of a further dividend of 2s 6d per share, 
making an aggregate of 4s per share, or 4 per cent. for the year, 
carrying forward £3,855. 

MISCELLANEOUS COMPANIES. — 

AGUA SANTA NITRATE AND RAILWAY.—The balanced 
shows a net profit of {65,007 for the six months ended June 3° 4 

AMELIA NITRATE.—The report for the year ended je : 
1903, states that there is a net balance of £42,054. wr m ae 
provision for the interest on debentures, the available b - vd 
£30,911. This sum the directors propose to apply to the P 
chase and subsequent cancelment of the debentures. 
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November 14, 1903. ] 
OF PORTSMOUTH WATER WORKS.—The report for 


the is £24,503. 0ut of which the directors recommend the 
vs 


tember 30th states that the net profits amounted to 


After paying the interest on the debenture capital, the | 


‘saew shares of 3 per cent., there remains a balance of £3,417. 
The directors propose to distribute a dividend of 4 per cent. for 
the half-year on the ordinary shares, tax free (making 7 per cent. 
for the year), carrying forward £1,017. 

COLORADO NITRATE.—The report for the 12 months ended June 

h shows a profit of £9,203, making with the amount brought 
jorward, £34,912, out of which the following dividends have been 

:4-—[n November, 1902, 5 per cent. ; and in May, 1903, 24 per 
cayonat of a dividend of 5 per cent., making 74 per cent. for the 
vear, on November 2oth. 

’ BASTERN EXTENSION, AUSTRALASIA AND CHINA TELEGRAPH. 
_The report for the half-year ended June 3oth states that the gross 
receipts amounted to £265,099, against £283,856 for the correspond- 
ing half-year of 1902. The working expenses, including {£29,613 
for maintenance of cables, absorb £138,516, against £121,237 for 
the corresponding period of 1902, leaving a balance of £126,582. 


ended 
fad on the preference shares, and an interim dividend on the 
ordinary 


interest on debenture stock, &c., leaving £108,856 as the net profit 
for the half-year. After adding £37,180 brought forward there is 
an available balance of £146,036. Two quarterly interim dividends 
of 1 per cent. each, amounting to £75,000, have been paid for the 
half-year, leaving a balance of £71,036 to be carried forward. 

KENWARD AND COURT.—Year ending September 30th: Profit, 
{10,437, with £135 brought forward, £10,572. To reserve, {500. 
Final dividend, 8 per cent. per annum, making 7 per cent. for year. 
Carried forward, £572. 

LAGUNAS SYNDICATE.—The report for the 12 months ended 
June 30th shows a gross profit of £116,932, out of which has been 
paid debenture interest, premium on drawn bonds, London ex- 
penses, and other charges, and £3,258 has been carried to reserve, 
leaving a net profit of {101,389, and making, with the amount 
brought forward, a total of £107,707. This has been partly applied 
in payment of debenture bonds redeemed, and an interim dividend 
of 4s per share, tax free, has been paid. The directors propose to 
pay a final dividend of 4s per share, tax free (making 8 per cent. for 


'| the year), and to carry forward £4,707. 


LIVERPOOL NITRATE.—The report for the year ended June 30th 
shows a balance of £46,445, making, with the balance brought 
forward, £68,110. Thesum of £3,000 was transterred to reserve 


| fund, and £2,882 to depreciation account, and the following divi- 


dends have been paid :—In November, 1902, 74 per cent. ; im May, 
1903, 74 per cent.; and a bonus in November, 1902, 24 per cent. ; 
carrying forward, £42,978. The directors propose to place £5,000 
to the reserve fund, also £5,000 to depreciation account, and recom- 


| mend the payment of a dividend of 7% per cent., being at the rate 
|| of 15 per cent. for the year, together with a bonus of 74 per cent., 
|| payable on November 2oth. 


NEW CENTAUR CYCLE.—Year ended July 31st: Net profit, 


| {2,273. Adding to this the amount brought forward there is a 


net surplus of £3,256. It is proposed to write off the expenses of 


| reduction of capital £240, to pay dividends at the rate of 6 per 


cent. on the preference, and 24 per cent. on the ordinary shares, 


|| and {250 for directors’ fees, leaving £175 to be carried forward. 


ORIENTAL GAS.—The report for the year ended June 30th states 
that the balance of the profit and loss account (after payment of 
the interim dividend of 34 per cent. and income-tax in June last, 
and after appropriations to reserve fund and suspense account), is 
£18,050, out ot which the directors recommend a dividend of 44 


|| Percent., free of tax, making a total dividend of 8 per cent. for the 
|| Year, and leaving a balance of £4,550 to be carried forward. 


RALEIGH CYCLE.—Year ended August 15th: Net profit, £10,069, 


| with {1,694 brought forward, £11,763. Dividend, ro per cent. per 


annum on the ordinary shares; {£6,000 to general reserve; £1,966 
carried forward. 
REALISATION AND DEBENTURE CORPORATION OF SCOTLAND.— 
The report states that the balance of profit amounts to £28,386. 
lrectors propose to allocate £1,133 to; preference stock 
Teserve fund, to pay in two equal portions a dividend of 8 per 
cent. on the ordinary shares and 2s per share on the Founders 
shares, placing the balance of £16,423 to general reserve fund. 
SANTA CATALINA NITRATE.—Year ended June 30th: trading 
Profit of £26,463, from which has to be deducted expenses, deben- 
a redemption and interest, &c., £9,573, leaving a balance 
£16,890, Add £1,820 brought in from last year, the balance s 
£15,709. Final dividend, 6 per cent. (making 15 per cent. for the 


|| ‘* Months) ; carry forward, £6,857. 


WEST INDIA AND PANAMA TELEGRAPH.—The report for the 
tyear ended June 30th states that the amount to credit of 
io is £34,903, against £28,970 for the corresponding half-year 
in go2. The expenses have been £23,051, against £22,399, leav- 
a balance of £11,851, to which is added interest on investments 
Iti £1,914 brought from last account, making a total of £15,893. 

s Proposed to pay 8s. per share on account of arrears of divi- 
{1 Sas June 30, 1903,.0n the first preference shares, absorbing 
ili 25, and £2,068 is carried forward. This will leave the 

wing dividends in arrear:—On the first preference shares, 


ue on the second preference shares, £8,404; or a total of 


half-year ended September 30th states that the available | 


forward. 
TENHAM ORIGINAL BREWERY.—The repor: for the year | 


carrying forward £22,912. The directors recommend the 


| 


} 


st of the full statutory dividends. This, after deductions | 
eid houses, &c., will leave a balance of about £6,987 to be | 


| 


| 
| 


| Craiggiemore Proprietary 


| 46). | 2 | .. | S308V) 
| East Murchison United : 2,086) 1,218) 322) 1-sAot) 


) ‘ | INN 6g Bits encoun can aan ' 
From this is deducted £5,955 for income-tax, and {11,771 for | 


THE ECONOMIST. 1949 


Be 


MINING COMPANIES. 
CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 
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Tons i 
Creabal. Gold Recovered. 


a 
as 

o 

i) 


Alaska Treadwell 

Alaska Mexican 

Alaska United 

Associated G. M. of W. A. 

Antenior (Matabele) 

Burbank’s Main Lode 

Consolidated Goldfields of New} 7,257 
Zealand j 

Cosmopolitan Proprietary 


Darien 


Geelong , ee ¥e ee } ‘ 
Great Fingall Consolidated ........ ! $,i80| 9,193) 1,818) 11,011)(V) 
Great Boulder Proprietary.......... \ 2,624) 13,469 887) 14,356)(V) 
Golden Horseshoe Estates i_— oe . 

Globe and Pheenix . . 
Great Boulder Main Reef | 1,645) .. jo ee oa 


Golden Blocks (Taitapu) i ae 215 S 

Hainault , ee | 319 S54(V » ois 
} } \ it v . 

| 1,236) | (P) 1,664 

1,212 { (V) 4,715 


we ees 
Lake View Consols 1,127) 4,071) 
Mount Boppy | 2,500! 2,437; 808) 
Mesquital (September and October)! 3,000, .. | «. | 
Morven (Rhodesia) } 1,120; .. | o- | 
Mount Morgan ae cree 
Morning Star 
New Zealand Crown 


_e (V). oes 
i (V) 
| “* i -* j ** 3,018) | (p) 4,500 
Phoebe cal Dae «+ | oe { _ 293(¥V) 1,025 
Penhalonga Proprietary Mines - mi -- | 1350(V) 3,500 
Queensland Mining ............+e.: | 933) See 
Rogers’ Golden Gate } | .. | 880(V) 1,523 
120; 802)(V) 5,408 
Moe Joins Bes 
Sons of Gwalia | 4,650) 4,253) 1,171) 5,424(V) 
Selukwe | 7,050; 2,613) 1,471 4,084 
Taitapu Gold Estates .............. | GH we | oe | os 143,_—ti«w 
Vivien SRM ae food 0a 
White Feather Reward | 26H .. | oo |} os 2 {(V) 
Westralia Mount Morgans.........-. 6,550) 7,124) 2,479) 2,564 5,043(V) 
Wanderer (Selukwe) RL 60 Foe os | RS 
BRILLIANT CENTRAL.—The report for the half-year ended 
September 15th last states that the output was 19,665 tons, for a 
yield from the mill of 16,613 ozs of gold, value £58,469, equal to 
16 dwts 21.4 grs, or £2 198 54d per ton. Of the residues, 10,325 
tons sold realised £3,751, and 10,550 tons treated for the company 
produced bullion valued at £6,964. The total income from the 
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mine was, therefore, £65,229, or £3 78 444 per ton of stone raised. 
The output shows an increase of 2.3074 tons over the figures for 
the previous half-year, but the yield tem; 

necessitating the reduction of the monthly dividend from rs to gd 


share. 
Pe GLYRN'S LYDENBURG.—The report for the year ended July 31st | 


states that the operations of the company during the period from 
January tst to July 31st resulted in a profit of £25,787, which is 
accounted for as follows: —Capital expenditure and stores increase, 


£11,955; expenses preliminary to re-starting of mill, £2,757; 10 per | 


cent. tax on profits, £1,107; increase in cash assets, £11,785 ; less 
development redemption, £1,817. 


The Commercial Cimes. 


THE OORN TRADE. 
Mark Lane, Friday Evening. 


Preparations for autumn sowing are still extremely backward, 
the soil in most corn-producing districts being rendered very 
unworkable, owing to excessive moisture. The general state of 
the market remained very slow during the week, the month of. 
November being proverbially a dull period for the grain trade in 
general, and the natural result has been a decline in prices of 
imported wheat and flour, and weakness in some cases of the 
home product. Deliveries of native wheat are still on a light 
scale, and quality of same leaves much to be desired, while in 
the meantime useful milling lots find a fairly ready sale on local 
resorts at full rates, but samples damp and: otherwise out of 
condition remain difficult to move. Whites range from 27s 6d 
to 328, and red 26s 6d to 31s per qr. Imports of foreign continue 
more than adequate to requirements, the demand in the mean- 
time resting on current consumption, and the tendency of values 
in all cases was distinctly against sellers, this being more parti- 
cularly noticeable in the case of American springs, the quality 
of which is still very unsatisfactory. Argentine, however, com- 
mands fair support, its usefulness for milling purposes being 
fully appreciated. The consumptive demand for flour keeps 
disappointingly quiet, and, in face of lower prices in America, 
prices on this side receded 3d per sack, and fully 6d in forward 
positions, while values for English brands marked occasional 
weakness. No. 1 town households, 24s 3d ex mill; best whites, 
27s 3d; and Iron Duke, 22s 9d per sack. In cargoes of wheat on 
passage, or for future shipment, there has been scarcely any- 
thing doing, and prices tended downward. 8,500 grs South 
Australian, January-February, sold 30s 9d; and 12,000 qrs 
red Walla, 63 Ibs, loading, at 31s 6d. Parcels ruled quiet, and 
prices weaker. No. 2 Northern Duluth, arrived, sold 26s. No. 2 
hard winter, afloat, 28s 7%d. No. 1 Northern Manitoba, afloat, 
30s od. No 2 Club Calcutta, November-December, 30s; and 
Azoff-Black Sea, shipping, on fine sample, 33s. English malting 
barley still comes to hand in an indifferent condition, although 
showing occasional improvement than a fortnight ago, and a 
moderate business was carried through. Meanwhile, good samples 
of foreign are in steady request. Grinding sorts in fair supply, 
but there is no expansion in the demand, in spite of which, how- 
ever, values ruled steady. In the cargo trade buyers were not much 
in evidence, and prices were weaker in *most cases. Odessa- 
Nicolaieff parcels, afloat, sold 14s 10%d. Maize on spot denoted 
no appreciable change, being a shade steadier for flat, while 
arrivals from the River Plate are not so heavy. Round corn, 
however, is very dull. American mixed 20s 3d ex ship, and 
Odessa 21s, landed. In the cargo department a firm feeling pre- 
vailed as a rule, and a cargo River Plate, October aist clear- 
ance, sold at 17s 1014d, and one for December-January 18s 4%d. 
Among parcels, American mixed, November, sold 19s 6d to 
19s 34; La Plata, 18s 3d to 18s ; Odessa, afloat, 20s 6d to 20s od 
as to sample. Oats have arrived freely, and common kinds are 
3d per quarter lower, regarding Russian descriptions, English 
being about unchanged. To arrive, Danubian, f.a.q., afloat, 
sold 12s 9d; and South Russian, November-December, 138 to 
138 9d, according to sample. Wheat: There is no fresh features 
of any importance to note in the cargo market, the demand being 
slow, with prices tending in buyers’ favour. Walla-Walla, | 
October 6th bill of lading, sellers, 31s 3d. 30s 6d required for 
Australian, December-January, and 30s 3d, Tenusppaiibrasty. 
Californian, afloat, held for 32s 9d, and November-December 
32s 3d. Choice white Karachi, November-December, offered at | 
29s 6d. Rosario-Santa Fé, 60 Ibs, January-February, held for 
28s ; 61 Ibs, February-March, 27s 94; 62 lbs, January-February 
15th, 27s 6d; January-February, 28s 4%4d; and February-March, | 
28s 6d. 28s to 32s required for Azoff-Black Sea, November. | 
Danubian, November-December, held for 28s 6d to gis. 28s 3d | 
required for Odessa-Nicolaieff, November-December, old style. | 
Late yesterday St. Luis, 2,635 tons, sailer, Barlette-Russo, 63 lbs, 
transhipped from Australia, November and, sold aos gd. 
Parcels: A good business passed in South Russians, afloat, at 
26s to 29s 6d, on samples. Hard winter, November, sold a8s 3d. 
Maize met a moderate inquiry at generally late rates. 18s bid 
City of Gloucester, La Plata, afloat, but 18s 13¢d asked. 3d 
required for Denaby, on passage, Pendower, passed Los Palmas, 
sellers, 18s 6d, with 18s bid. 18s 134d bid and 28s g3 asked for | 
December 15th-January rsth. Galatz-Foxanian- jan, 
one-half old crop, December-January, held for 20s 3d. 20s od | 
required for prompt Galatz-Bessarabian. Odessa, November- | 
December, offered at aos 6d. Parcels La Plata, November, sold 
178 9d. 17s od paid for yellow La Plata, November 1sth-Decem- 
ber. Mixed American, November, sold 19S., ember, 19s. 


temporarily decreased, | 


ey, inactive. Pedro L. Lacave, Azoff ype: 
5 options due out 13th November, per Rit Withdrawn. 
| ‘15s 6d. 15s 434d asked for Mutual, Gleni os Offered a: 
| 158 134d bid. Californian brewing, August-: eptemb Oat, with 
| 248 6d. Oats dull. 12s 6d accepted for f.a.q. Danubisa for 
a, afloat 
AMERICAN WHEAT Qvotations 
The London Produce Cleari oe 
| following :— m€ House, Limited, Supply the 
Basis No. 1, Northern spring wheat, D i 
_ Ibs., ex warehouse in looten. f Duluth certificate, per 
Nov.7, Nov.9. No 


s 
December delivery.... 6 


: 6 Sh 6 ‘7 
os - 6 4% sd 
March delivery 6 7 ee mm ¢ ve : a”: 6 4 .. gy 
| June delivery '3 4.68 24.4 aan. : + ‘3 
_ American Maize. 7s 
Nov.7. Nov.9. Nov.10. Noy. 21. No 
a 


8 a s ad v. 12, Nov, 13. 
December delivery .. 4 3 4 3.. 43 a 4 oe .% sd 


« 


Contracts for 302,400 centals Am. wheat registered during the 4 


ly 
: week, 
The following table estimates the home consum 


during the harvest ycar 1903-4, cont Ption of wheat 
I900-T :—. d 993°4 rasted with 1902-3, Igol-2, and 


100 
v. : N , 7 : ‘9 
i” mor. 21. Hox. 12. Novy. 13, 


Pata. * | 1903-1904 | 1902-1903 | 1901-1902 1900-190) 


|---| 


i } =: > 
| CGwts. | cwts. wt \ 
manede~hent (10 weeks to Oct. 31: 18,769,900 18,489,520 13.72 8. |} _ OWts, 
ur ' 


” ” 
| —|-—_———— ~ —ae 
| 23,156,900, 22,621,490) 17,536,790 
Add week ending Nov. 7—Wheat ....| 2.350800 1393690 |’) an ‘tie 
Flour | 609,200, 462,900, “343,300, ‘521.799 


| 


= wae 
Total imports 11 weeks......! 26,116,900 24,477,990 19,165.100| assum 
Less exporte—Wheat | 33,000, «27,7001 ” 75;500 ae 
Flour 13,190 56,500} 


Net imports | 96,070, 0,800 24,455,300 3100 | = 
Aaa to this the estimated saics of! eran Teens teene 


grown wheat | 4,963,290 5,823,900 
Eleven weeks’ home supplies 00) 30, 


8,260,300) 8,984,000 
"21285,400) Suna 


on 
Average price of English wheat per) s dad d 
quarter...... - 26 2% 6 | ” 
5 Sw 3s 


a 
3 
34 


| bushels. | bushels. | bushels. oushels. 
entres, bush. 25,155,000, 36,098,000, 41,959,000] 60,705,000 
= in cwts..| 13,475,900\ 19,338,200 22,478,000, 32,519.50 


ree ee OWES. .| 15,475; 
COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 

the Average Price of British Corn (Imperial Measure), in the six 


weeks ended November 7, 1903, and for the corresponding week in 
each of the years from 1902 to 1899 :— 
iieekdieien ee eee 


* Visible supply” in U.S. c 
Do do 


QvantiTizs Sop. AVERAGE PRICES, 


Wheat. | Barley. 


beh | ors 
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~ 
t 
wo 
z 
a 


Cows Doro 


ox 
--| 41,897 
ee) 41,412 


..| 48.270 
| 56,620 
-| 51,499 
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THE IRON AND COAL TRADES. 


The iron and steel trade continues to be in a very depressed 
condition, the amount of business transacted being on a small 
scale. ‘There are also some reductions in prices reported this 


| week. The pig-iron warrant market at Glasgow continues idle, 
| the last quotation for Scotch warrants being 49s 44. 


Our Middlesbro’ correspondent’s report, dated November 12th, 
is as follows:—Pig-iron: Prices have been steady during the 
week, but there is still no selling for forward delivery, as the 
terms offered by buyers are about 1s below the prompt price. 
Pig-iron continues to be taken out of warrant store. Son} 
G.M.B. Cleveland iron is 43s to 43s 6d. Hematite is still a we 
market, at 52s 6d to 52s 9d for East Coast mixed numbers. 
Manufactured iron and steel: Prices are easy, and, with the 
exception of steel rails, at £5 55, there is not much doing. 
Steel ship plates, £5 12s 6d; iron ship plates, £6 7s 6d; steel 


| ship angles, £5 10s; iron ship angles, £6 5s; iron bars, 


£6 7s 6d, less 2% per cent. Iron ore: There is no oo 
in the price of best ore, which remains at 148 9d. Business . 
been done at this to the end of the year. Best Bilbao Ru *) 
iron ore (so per cent. iron), 148s 9@; L.K. and Gellivare (Swedi 
iron ore (60 per cent. iron), ““A” grade (hematite), 188 
ec eS ” grade Cleveland), 148 6d; “ E » grade (basic), 148} C.1.4- 
North-East Coast ports. 
The Zron and Coal Trades Review writes as follows ee 
manufactured iron and steel :—In the finished department © oo 
iron and steel trades business remains quiet, and the market ro 
a somewhat easier tendency, while several actual seductions © 
announced. Shipbuilding material remains in but poor deman® 
and in Scotland steel ship plates are down 2s 6d per to 
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; - is reflected in similar material in the North of 
decline ge steel ship angles are reduced to /s 5s, iron 
Englands to £6, steel ship plates to £5 12s 6d, and iron ship 
ship 80 £678 6d, less 2% percent. Iron and steel ship rivets 
oe © aper. In other branches of the trade considerable 
are also and American competition is making itself felt, and in 
kinds of steel the latter is increasing, prices being quoted 

e ting Continental material. German steel billet;, for 
undercu are offering in Manchester at from £4 4s to £4 53, 
4 i American article is priced at £4 2s 6d. The English 
while ‘on is from £4 108 to £4 138 6d, In American steel sheet 
See esactions have taken place at £4, c.i.f. Liverpool, while 
srs Lysaght are reported to have bought at 75s. Bar iron is 
Mess derate demand, and no variation is reported in quotations. 
oo js little improvement to report in the coal trade. The 
‘sirements for housefire consumption are slowly increasing, 


| put the demand is nothing like the average for this time of the 


gear. There is a fairly good demand for steam coals at New- 


| castle, but the prices are barely maintained, and are rather 
| > 


irregular with different collieries. Best Northumbrian steam 
gals are quoted at about gs 6d per ton, f.o.b. Second-class 
ammt are 8s 6d per ton, and steam smalls are 4s od per ton, 
also £.0.D. Shipments are proceeding fairly well this week. The 
abundance of second-class coal is the marked feature in the 
Durham trade, and it influences prices. A Lancashire report 
states that there is still little or no improvement to report in the 
condition of the coal trade: throughout the district. Housefire 
qualities are, perhaps, meeting with rather more inquiry, and 
engine classes of fuel are moving away more freely, owing to 
increased requirements for mill consumption. There is, how- 
ever, still an absence of anything approaching briskness of de- 
maad, and pits continue on short time, collieries only in excep- 
tonal cases running more than four days per week. Most of 
the collieries are beginning to feel some slight spring in the 
demand upon the better qualities of round coal suitable for house- 
fire purposes, but the increased demand is not yet sufficient to 
take away anything like the full average output of the pits, and 
production has still to be restricted to prevent accumulation of 
stocks. Prices for the most part are steady at late rates, but in 
outside markets local collieries have to contend with competition 
from other districts, from which housefire coal continues to be 
pushed for sale at low-cut figures to effect temporary clearances 
of surplus output. The following are some of the quotations in 
South Wales: —Large, best steam coal, 14s 6d to 15s; seconds, 
148 0 148 34; drys, 138 gd to 13s 6d; smalls, best, 7s 6d to 7s 9d; 
seconds, 6s 6d to 78; households, best, 16s 6d to 17s; seconds, 
1s to 148; No. 3 Rhondda, large, 14s 9d to 15s; No. 3 brush, 
12s to 12s 6d. 


THE COTTON TRADE. 
LIVERPOOL, November 13. 
CURRENT PRICES. 
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These figures show :— 


Bales. 
A decrease of importa compared with the same date last year of...... 77,150 
An increase of actual exports Of ..........-..ccececececceccececes eee 16,750 


A decrease of quantity taken for consumption of 277.650 
CCUENGID ERG... cusentietnsteneanscoumeskeniewseew ccovere 6,010 

In speculation there is an increase of 36,080 bales. 

The imports for the week ending Nov. 6 amounted to 153,090 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 311,000 bales, against 
330,000 bales at the corresponding period last year. 

There has been a moderate demand for cotton this week, esti- 
mated sales 37,000 bales, of which 29,800 bales are American, 
4,200 bales Egyptian, 2,160 bales Brazilian, &c. 840 bales East 
Indian, of these 3,500 bales are for export and speculation, and 
33,500 bales for the trade. The import is 90,334 bales, including 
72,790 bales American, 14,022 bales Egyptian, and 3,522 bales 
Brazilian, &c. In American a moderate business has been done, 
and quotations are advanced 20 points. Middling quoted at 
6.14. Sea Island descriptions are in good request at hardening 
prices. In Brazilian a moderate business has been done, 
and quotations are advanced 12 points. In Peruvian 
only a small business has been done, but quotations ci 
smooth are raised 16 points, and those of rough sorts remain 
nominal in the absence of stocks. In Egyptian a good business 
has been done, and quotations show an advance of 7g to %, 
Joanovich, 4%; Abbassi unchanged. Fully good fair brown 
quoted 8}}. In East Indian a limited business has been done, 
but quotations are advanced 4. Tinnivelly, exceptionally, #y. 
American futures show an advance of 24% to 25% points, closing 
firm. November, 6.03% ; November-December, 5.97%. Decem- 
ber-January, 94; January-February, 9214; February-March, 
92; March-April, 92; April-May, 9144; May-June, 91%; 
June-July, 9014; July-August, 8o. Egyptian futures are 
17 up for November, and g to 10% for other positions. Closing, 
November, 8.44; December, 34; January, 29; February, 29; 
March, 28; April, 27; May, 27. 


MANCHESTER, November 12 


Fluctuations in cotton have been constant and of a marked 
character, acting as a deterrent upon business in the various 
sections of the market. To-day American cotton has eased off 
to 6.02d for middling spot. <A feature has been the hardening 
of Egyptian cotton, together with a fair demand for that staple. 
Cloth salesmen have reported a continued fair inquiry from 
India, but few workable offers have come round, and the busi- 
ness done is of comparatively small dimensions. Shirting 
manufacturers complain loudly of the indifferent offers before 
them. China is not placing much fresh business at present. 
The minor outlets—notably the Levant and South America— 
are doing a fair trade. Printers are firm, with moderate order 
lists, but new business is difficult to fix up. Heavy goods are 
again disappointing and slow. Home American yarns are 
quieter this week, and somewhat irregular when tested. Spinners 
have scarcely been able to keep pace with cotton; conse- 
quently, they have narrower margins. Shipping bundles in 
certain quarters are understood to be not badly situated in point 
of engagements, but numerous offers are quite too low for enter- 
tainment at present. Bolton spinnings have hardened in sym- 
pathy with the state of Egyptian cotton, and a fair current 
inquiry, resulting in improved order lists, especially for carded 
yarns. 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1903. 
r. Price | Price, | Price, Price, | Price, 
+Nov.!/+ Oct.|+ Oct.'+ Oct.|1 Oct. 
| &§ |} 3% | mje | & 
;}8 @is djs dis dis dis 
Raw Cotton—Middling American.per Ib, 6°02 588) 574 572 590 5 
— Goodfair brown Egypt.perib) 0 82/0 8/0 8/0 8 8} 084 
Yarns 32's twist per Ib 0 8%) 0 88/0 81/0840 810 & 
— 40's weft per lb} 0 83)0 83,0 83) 0 £8) § 
— 60's twist (Egyptian) per Ib} 0 144) 0 134/ 0 134) O 134. | 01 
32-in. Printers 116 yds, 16 by 16, 32’s and} 
50’s --- 14 114 0114 O14 WM 1g 
%6-in. shirtings 76 yds, 19 by 19, 32's and) 
40’ 


8 is a3 6 13 
38-im. ditto, 38 yds, 18 by 16, 10 ibs...... 75\7 
39-in. ditto, 374 yds, 16 by 15, 84 lbs .... | 6 46 516 
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Contracts for 154,000 bags Santos coffee registered during the 


cocos.—No auctions were held on Tuesday, and by private treaty 
small sales occurred. 
only . J 
_—The supply of Indian brought forward at public sale 
oring the week amounted to some 35,000 packages, and with 
generally good competition prices maintained a steady level. 
Ceylon auctions embraced 18,800 packages, and all grades up to 
nd ib were in brisk demand at full rates, but for qualities 
above this figure tee orem ber not er keen, and here and 
alues tended against holders. The market for China 
I ~ so is steady, and a fair inquiry is still apparent for the 
jower kinds. Green teas remain firm. 

RICE.—This market remains very inactive, and quotations more 
or less nominal. Meal is steadier, but with little doing. Meal 
quiet, and 500 tons, afloat, Liverpool, sold, 60s, ex ship. 

TAPIOCA in slow support. 866 bags flake and 383 bags medium 

| were — and withdrawn. 750 bags seed pearl, partly 
sold, at 128 per Cwr. 

gAG0.--Only 40 bags small grain offered, and bought in. 

ARROWBOOT.— 387 barrels St a 50 —_ ee, 37 cases, 
and 12 half-barrels Bermuda withdrawn. to barrels St Vincent, 
without reserve, sold, rgd per Ib. 

BLACK PEPPER.—A quiet tone governed the market during the 

er part of the week, and prices tended lower in most positions. 
Fair Singapore, on spot, sold, 6 15-32d to 64d, and January- 
March, 6;;d. In auction, of 480 bags sifted Saigon, 100 bags 
changed hands at 6§d perlb. 79 bags Singapore and 300 bags 
Lampong elicited no attention. 

WHITE PEPPER.—Business in this market moved very quietly. 
Fair Singapore, on spot, sold, rod, and Penang, 9$d. At public 
sale, 315 bags Singapore were catalogued, and 137 bags fine, sold, 
rid to 114d per Ib. 

CLOVES ruled quiet and easier. Zanzibar, Marchn-May, sold, 
rid to 74d. 300 bales ditto were offered in auction, and a small 
part sold at 7$d per lb, 21 packages Penang being bought in. 

NUTMEGS.—45 packages West India, mostly sold, gt’s, 1s 4d; 

to gg’s, 1s 1d; 120’s, 9d; in shell, 7d. 64 ‘packages Eastern: 
Ream 66's, 2s 8d; 81's, 2s 2d; 91's, 1s 7d; Bombay, wormy, &c., 
54d to Gad per Ib. 

MACE.—21 packages West India, sold, rs 11d to 2s 2d. 
ages Eastern, tew lots Penang realised — 7 a 

PIMENTO.—360 bags partly changed hands at 4d to 44d per lb. 

CHILLIES.—100 bags Japan retired. 19 bags Nyassaland, sold, 
ae to 58s; and 42 bags ditto capsicums, 30s to 34s, and fine long, 
red, 508 per cwt. 

GINGER remains very dull. In auction, 350 packages Cochin 
and 60 bags Bengal withdrawn. 143 packages Jamaica, part sold, 
low middling rather dark, 40s; Rhatoon, 39s. Without reserve, 
129 bags Cochin, sold, cuttings, 26s; common rough, slightly 
mouldy, 25s 6d per cwt. 

FRUIT.—In currants there has been a fair business doing, and 
the lower grades ruled firm. Provincial, 15s 6d to 15s 9d; Amalia 
16s to 17s; Patras, 17s to 18s; Gulph, 18s to 20s; Panariti, 19s to 
25s; and Vostizza, 20s to 28s. In auction, 560 Valencia raisins 
met a good demand at full rates as compared with previous 
sale, but barely up to recent private values. Half-boxes, sold, 31s 
to 348; quarters, 33s to 38s; ditto, fine to choice, 42s to 62s; and 
seedless, 33s to gos. Sultanas met a better demand, particularly 
ee Ordinary, 22s to 24s; medium to good, 25s to 32s; 

ne, 358 to 40s; rain-damaged, 19s to 20s. Muscatels in fair 
demand and firm for common lots, good, however, being in buyers’ 
oe One lot sold 132s 6d. Figs steady. Layers, 28s to 38s; 
ums, 38s to 65s ; natural, 18s to 20s per cwt. 

JUTE.—There has not been much business doing, but holders 
were reserved in face of firm cable advices from Calcutta, where 
local mills are stated to be operating freely, and values on the 
eee tended in an upward direction. Native first — 
November and December, Canal, sold, {12 5s to £12 7s : 
December-February, £12 5s; ditto, spot, Hamburg, £13 10s; T 
heart, 4 to 5 November-January, Dundee, {1311s 3d to £13 158; 
equal R.F. green circle D., November, Dundee, £13; Duffus- 
Dacea, October, £13 158; and J.G. lightning circle D. to E., 
December, at {11 138 od, c.f. and i. 

HEMP.—A general tone of quietness predominated in the market 
for Manila parcels, but holders were reserved, and required dearer 
Prices. Fair current, October-December, sold, £36 158; good 
seconds, near, £34 to £34 10s; fair current, January-March, 
£35 5s; and fair seconds, October-December, £33 10s. New 

ealand dearer. Good fair Wellington, dock, sold, £31 10s to 
£3! 158; near, £31 15s; good fair Auckland, dock, £31 15s; and 

it ditto, November, £31, c.f. andi. 

SHELLAC.—A very strong tone governed this market, and a good 
trade was concluded. TN, second orange, on spot, sold 223s to 
2308 for fair : ditto, December, 230s to 235s; January, 2248 to 229s; 

arch, 216s to 224s. To arrive on c.f. and i. terms, TN, October- 

mber, sold 215s to 223s; November-January, 211s to 218s; 

mber-February, 208s tc 217s; and January-March, 207s to 
oft ‘~~ gos with business in November-January at 23s 6d, 
= 1., New York. ‘ 

iene ne steady but quiet, B. and S., &c., December, 

' » and March, 1s ofd per oz. 

ae ruled easier, and fine hard, November-December, 

per lb. 


wen TALS.—Copper has been an irregular market during the 
of the Some bear coverings, and rumoursof a strike at the mines 
Rio Tinto Company, resulted in values of standard spot and 


30 pack- 
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three months’ advancing by last Tuesday to £59 and {58 5s 
respectively, but Wednesday’s messages (cabled from America), 
told of the actual re-opening of the Montana mine, unexpected news 
which led to heavy selling pressure, and a sharp break in prices, 
while, after some 2,000 tons sold, spot standard settled down at 
£56 5s, with three months, prompt, at £55 17s 6d. _ Thursday’s 
market was more subdued in tone, although unsettled, partly owing 
tothe possible length of the Rio Tinto strike,cash tending alittleeacier, 
at {56s 5d: while forward fluctuated between £56 5sand £55 173 6c 
Tin, after commencing easier at last Monday's early session, 
improved later, with sellers of future delivery manifesting reserve. 
Straits, forcash and near dates, changed hands at {115 108 to 
£116 2s 6d ; and forward at {116 10s to £117 2s 6d. Little change 
occurred on the following day, but a declining tendency charac- 
terised movements during the middle of the week, chiefly in 
Sympathy with depression of copper, pressing offers from the East 
of October, November, and December shipment, and a fall in 
silver. Cash warrants closed at {115 5s; sellers and three months, 
prompt, £116 5s, values further giving way on Thursday, while 
settling down in these positions at {114 15s and £115 17s 6d. Lead 
rather easier. English, {11 5s to {11 7s 6d; soft foreign, 
£11 2s 6d; prompt, sellers, and {11 1s 3d forward. Spelter is 
more against holders than early in the week. Ordinary brands, 
£20 17s 6d, for November-December; and {20 ros per ton 
January delivery. Iron quiet. 


OILS.— Linseed firmer, but quiet. Spot, pipes, {17 ros; barrels, 
£17 15sto £18; December, £17 12s6d; January-April, {17 10s; May- 
August, {17 10s. Hull, ne spot, £16 5s; November-December, 
£16 5s; January-April, {16 2s 6d. Rape steady. Ordinary brown, 
spot and to the end of the year, {22. English refined, spot, 
£23 58. Ravison, naked, spot, £19; November-April, £17 15. 
Cetton quiet. Crude, spot, offered at £18 10s; November-April, 
£18 ; refined, spot, {19 15s to £22, as to make and package. Hull, 
spot, naked, refined, {18 15s; November-April, £18. Cocoanut : 
Ceylon, spot, quiet at {24 10s, and business has been done for 
shipment at £22 17s 6d, c.i.f. Cochin quiet: on spot, £30, and for 
shipment {24 15s, c.i.f., is the nearest quotation. 


TALLOW.—The market has been steady, but quiet, during the 
week. At public sale 1,128 casks were offered, and 704 changed 
hands at last week’s prices. The marketcloses quietly. Australian 
mutton quoted: fine, 28s 6d; fair to good, 27s 6d to 28s 3d; dark 
to dull, 26s to 27s; hard, 27s 3d to28s. Beef: fine, 27s 3d; fair 
to good, 26s 6d to 27s; dark to dull, 25s 9d to 26s 3d; sweet, 
28s 6d. Town tallow unchanged at 27s 6d per cwt. 


TURPENTINE is strong, and advancing. American, on spot, 
quoted 44s 3d; December, 44s 3d; January-April, 44s 9d per cwt. 
Stocks at public wharves week ending November 7th, 23,125 
barrels, against 26,204 barrels sametime last year. In course of 
landing nil, against 400 barrels. Delivered during the above 
period 11,625 barrels, against 2,062 barrels. Afloat, for London, 
1,050 barrels, against 5,954 barrels at corresponding period last 
year. 


ROSIN.—Strong common strained, on spot, 7s 3d; and for ship- 
ment, 7s per cwt. 
PETROLEUM firm. 


American unchanged. Russian and 
Roumanian dearer. 


American, 7§d to 7§d; water white, ro}d to 
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December, 348 od; yell 


Ist, 40,110 qrs, 


last year. 


COTTON SEED well maintained. To Londo 
has resulted in parcels durin 


ow, Cawnpore, 
328; brown, Calcutta, 31s od. Imports 
against 51,050 qrs: and 
as per last advices, r2 


and £6 3s 9d; November, 
quoted at /6 per ton. 


6s 6d 


g the week, abo 


, Chiefly for near positions, and firmer. 
; October, 36s 3d; October-Novem- 
» 348 od; and April-June, 33s gd. 
To the Continent, Calcutta, October, 58 6d; October-November, 
November-December, 348 9d; and 
: shipment, 758 od. 
T,OgO qrs, agai 595, 
River Plate, includin 
qrs same time last 
RAPESEED has remain 
December, 32s 6d. Tot 


Bombay, October-Novem- 
Imports into London since 
670 qrs; afloat from the East 
& cable advices, 166,000 qrs, 


ed steady. Brown, Cawnpore, November. 
he Continent, yellow, Guzerat, November- 
348 6d; brown, Cawnpore, 
into London since January 
afloat from the East Indies, 
OOO qrs, against a similar quantity same time 


Hull, passage, £6 7s 6d, 


Commercial Times, 


The prices in tho following list are revised on Fri 


n,a large business 
ut loading, at £6 5s 
6 38 od; November-January, nominally 


January rst, 
Indies and 
against 78,000 
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64d to 6jd. Roumanian, 64d to 6gd per gallon’ 


LINSEED in better demand 
Calcutta, London, spot, 3 
ber, 35s; November-December 


position ; loading, 
£6 2s 6d per ton. 
year, 49,110 tons, against 51 
period of 1902, 


SUGAR.—A steady tone 
and a fair amount 


fine, 16s rd t 
medium dull 
Demerara syr 
granulated st 
) and November, sold, 
May-August done, ros 
| f.0.b, Beet fi 
83 7d; January-Mar 
8s tofd; August 
COFFEE. 
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day with the assiztance of an eminent firm in each department. 
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Rs cnemiaienditciats § } ’ Aniseed . oS 2 € Staffordshire Bare Garnet 40... 175 4 185 6 | French loaves, f.0.b. 12 6 89 
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Superior Seen ee roe 73 0 7? 0 | DYE UPFS, ac. — steel, f.0. | Bengal—Surdah, p ib 12 9 13 6 Germ’nCub's,fine,fob 12 0° A ; 
see severe OS O 65 0 | Gaile, China, perews 6 0 0 8 Welsh Ports .... 6/5 6 0 | Cossimbusar |”... 12 6 © © | BEET-German,f.o.b, & 3 00 
iaileiibemesen 0 ; 9 9 wer, -++-200 9 9 | DoMdisbro f.0.b... £/i0/0 6/8/0 | Bengal Gonates ....12 6 00/7 LLOW—per cw 
ton, mid tofine.. 60 0 1 0 rmeric, Bengal .. le 0 1: 6 tch pigiron,cash 0 0 & Q a—Tsatloe, Bupr 0G 4 ¥ Wooten’ 5. 060 8% 
Soeresell Ariba .... 6 3 s —— hina’ "7" 98 ; % ; pen “ 8 : ; as grrees t : % . Australian mutton fs ‘ ie 6 
phpieenthunake mbier, block...... ematite.......... ephant .... 0 sae 
FFEB—dity 144 per b teh, fair to fine.. 10 0 82 6 Lead—Eng.,pig p.ton 11/6/0 11/716 5 ae oS Oe eee ‘ o: 
tlowmid. 4 0 7) ® | pyeWoops— ‘ * Forelgu soft...... 1L86 0/0 nS secheses + 00 8 | TAPIOCA~per ii, 
= to fine .. . 5 ; bonne! per ton . ¢ ; Spite ori, Pe atl ae ts Ganton Sadinaniisene % : 8 . EI. Bake, ta rto fine ! i i} 
90° +6995 cove pV. Bes cccvecess 4 es ° ° "> exsews owt, 

8. fine ond gud. md 38 9 su ee * ®@ 8 0 | To, Kugiish ingots: iC 118,:0 } Be-reeled. :°°"""**" 0 0 8 0 | TAR ‘tocthim,p.bi 20 6 6 4 

good to fine.... «8 § 8) @ Lima Wssa seven = ee atoy | DO.a° bare......12710 06°C |Japan ....07777""* 80 6 0/ Archangel |....16 6 64 

—_ e & ; # ; Cam peach eno” ane ; neraite eciedevell 116/17/6 116/7.6 Orpanetne fai atten 1” 6 #0 : ZEA—duty 64 per ib 

«* . onduras sewoods =| ates, anzine- » 2 ou— 

Jorate.. gd. tofn ora. 33 0 4) 0 preteven C/0/0 Ook, EE aothcncn 11 6 11 9 | Trams Milan 3 thrds 18 6 20 C Common .......... nu 
Greenish ........ % 0 6 © 0 | Zinc, “Rngliss, Sheet 2310 0 90 edium to good ., @ yf 
NE and’ emeenh 01% 0 18 0 mony, per ton.. 86 0 261) | SPICES-Pepper white—p«r th, me to finest .... @ 7) 1 i 

Ricacrdtomid 4 0 68 0 owt | O1LS—Fish a oe 0 st 0 §2/Souchong........... 6 4 66 

to fine 0 % © | “oft S0lb & upwards 68 0 62 0 crude ptan 35 6 6 6 | Singapore ...--*” - 0 1040 Good to finest °° 9 6 110 

Crate arenes 40 6 0 | FLAX—Newcrop @5 68 ale em bo 8 Bock Singapore .. s see & SoonpedOrangePehoe a8 on 
"le 8 ch 6 t Seeemaete | Be ecpcescccccse MED ecesue eouse BEOG 5 cevecvese 

Mid to fine” -47 0 (8 0 pom 6.1. 140 40 0 Beal, Pale ........ 7 ; 4 . Penang............ 0 5 0 64) Scented Cprs..." 7": 8 tt 

33 5 38 0 BE, evcescvees «$8 0 38 0 | Olleccisanai “2 19 33 ate 0 4 © 4&) Hyson,com.to fair.) 6 & 1 0 

ora Paz.......... 47 58 o “hake 6 4713 a aes 110 32 ; hamon—Unworked— Fair to finest... 10 ,} 

bian, 28 9 PROT ny, ere Seed, Li i, p tox. 17/100 17/15/0 Sb dvicosend oe 8 1 7 | Young Hyson ..... - 0 6 6 

weorctlowmn = ) So | torus lem ad 6 ba reins bee tes tt Onde 8 ek A 6 to finest °°. 09 1 i 

meio eee wae ss wn, English .. 2010 2) 16 ance: 8 a 0 1¢y| gia and Ceylon— 604 

asa 6 66) Min. aeaka s&s meced, Orade.. 181) C 0 gies 665 0| Bo ncauas tt {' 

oe One Vostiaza .......... 80 9 3 0) DoRefined.......- Se eS | Gereeieess” 1% 07i%| Broken Pekos.. § 7 9h 

tr es bio 60 vinclal .... i 6 ‘8 Q — ‘> 3 3 a v te De potness > ot 

rid, citric... .per nclal ........ 1 i wetentaed eveee 0 0 0 GD |  SSHANG..........+ ” hong... @ 6 ? 

Nitric wccoweeeee 9B 8 O| s Trky, Layers... 28 0 48 9 Palos (Lagos) <.2.... 9 0 ¢ \Gner—prew & 9 PbS" cro ha bie 
bait.” Hee eeeeeee nS ‘ ooue 8 0 WO vcsccccovces 

Peet ; 0 9 Malcne, dy. i pot cmt 3 8 spelen Ge nics tab bt . oo 12. 58 0 3) 0 Do good to finest 0 9 91) 

Alum, OMp........, 5:10 be :" medium Water-White. cone OM | — seemeerans 3 : g . T aB—Timber & Hewn 

lage te curt be 0 ot 0 35 + ne oie 6 per ton.......... 6/126 6117/6 | Jamaica... 2... ws ° ® ; Momel frp loed 65 6110 ¢ 

+ heptane Cluster «...... 0... se 222 6 oitmerican (Westra) 60 G16, Pe... pa 8 010 2 § | Bitch Pine mober 4 61m | 
EE ccccccce a tanas, new u Beeds— s ee 6 | Usmada............ 

seria ater ns tt |Ccremmonae 2s | Upeite tae 2 ¢ $f lometereaee 8% 25) Siiaciagd bal 

Ashes, pot, perewt .37 0 0 0 Lisbn.&8.Ubesjch 8 9 9 0 Calcutta prél0lbe 35 0 & © | SPIRITS—Rum,p pf.gl.duty 11 4 ieniesets % 0 18 
Pearl do dc ... 40 ° 0 ; Nap! ®@0 00 Azoff, Black Séa 0 6086 Jamaica, per liq, gal. WOE  cecepcente ; on 304 

ey ge se e 9 013 0 per Caleta, brwa3l 9 86 @ bd, 30to 50.P. 110 2 6 Welnee ae sadt cabs % 610s 8 

Borax Crystals, cw 3 0 ¢ 0 30 0 | PLUMBAGO, Lump ne marks...... 27 7 8 a Ae eee Tw thal 
Do powder tise 4 % 5 C : io ° Ce bon ao pees C 4 0 proof .. $30 011; Deals we rd en 

tar, 8 » Petre, a. ; 

— ae sone ec 00 4 0 r r—Austir,fincst106 0108 @ tate fred 0 * . wedish, g¢ +» 13:10 te 
Do 88% powder. nm ‘ tien, anes. © 5 ; Gee a 08 08 Common . woe BO oy 

Oalomel s.22.:pavi $18 “0 -. tc creameries 119 0116 @ | Brandy, duiy iis,‘ por proot ga Ficiand ae 2 tt 

- paneerd it ‘sascha “ 

‘sues fats Ud) Bata Re gt] = “ers Hee 
Prewdiie- ees. 4 5a ahw.r---,--,,-110 0119 0 |1e8 bead 1805..14 0 0 0 | gmertean Spruce... $6 oe 
Bulphate -<er Om %, tny,rolisdoz.ib 9 6 15 6 | tm bhde 1896..13 9 4 0 tch Pine Planks pe 

Bal-Acetcs ....per lb sngd—Wirfrd 51 0 61 0 189..11 9 © 0 tze dek. 40ft. 3in AP 

Sal-Ammoniac prewt SIE -a0couanes 50 0 & 0 1900.. 9 8 6 © | staves-Baltic,p. milleg2) (3: 

ton tinental ...... 09 6 Oia pidy pda 2 0 0 | NewYork pipe .. 371 
stalaceaiduippee 0 adian.......... 5) 0 8&6 8 Tene ee fe | aoeso0. : 
ris § veccoveesees a REM. coevecsve 00 00 Matt a. its, duty pd 13 6 16 0 duty 3s Od per Ib s @ § 
ustie os Irish 80 0 9% § | Malt spirits, duty pd Ohio, per Ib bond .. 6 0 Ou 
Ca lead white, : Wer veoveve adian.......... 8 0 62 9 |Germanspirits...... @11 1 4) Sireinte leat —s ois 
a hal on ies dibs 3 Ie 0 16 s laut oes AE 
"Howards and venue ae a Do kegs... 38 9 39 0 hsrofined :. 20 9 ai 0 | Kentucky leaf www 9 § 8 
per ox viais sevess 14 15 | = Gape ..... 000. 7 0 4h 6 7% | Awerican Sten Oe 6 3) 0 P t. Japan eae eceteseseee a 6 i 
In buls.......-..-. os 38 Singapore ..... . | Do half barrela 9 0 0 0 | SHELLS—M.-o-P. per ew Havanns...... perans He 
erececese inal lbs... . Mh seeecesovesess y u 
ee ee) ee 8 8 of | Bork persibs...... 32 4% | Bold A176 15/180 Negrohead—aiuiy W4 ¢ ¢ 1 | 
LL) ae yoG 2000 | Sansibar........ 64 06 — 2038 dney............ £11 0 £1300 NTINE pews 44 6 09 

Zing, cut poet. pet a 66 | ast Indi ins : ‘. i | en ee Be EE We alia <<2 48 38 410 te woo nglis er Be of ESS 

flour ...... 66 9 6 auritios : eese Edam ......40 0 63 0 | Bombay .......... Do. Hage 

"ae 63 6) aa: oe 8B @ Es ‘ae oe @ 5 0 Haif-bred hoggs ou 

vermin ciinawoies § 8 8 | Oapeteencec 88 § fi) ganna 4S ¢ jovean on ert. teem me) Maat oe tT fe 

. Buffaloes-- | otek’ hedbeoe? ae 
Engtieh Fa eatiekinials . , é, cs Singapore, &e... 9 44 0 7) English Cheddars. 58 : 5 : W. Indi ps0 0 If 6 Rent fe ane 
OUCHIN E. cones . HOPS, ows new 0 5 18 ; ae --- 68 9 70 0) Orystallised peoee ; 4 3 “ie ee : . F 
-ne © 48 0 Ce anna ceennkins sgl ea Surinam o y Se 
Boake Bek we icnis ‘a 16 W ROU wea 46 | New Yealasd ‘ =F a f 2 PRES. ak wae ° ; ° ; Oolonial—per Ib : ; ‘% 
DRUGsS— eer eeeeeee escves & eee ee ereee = . 2 6 
0 | INDIGO— Ib— 1 1 OONe .eccne 2 3 7 4 osond SOS EC 

Roe te eg tes Bo, ee coo) Givoretareney : {Bt » 

Salam, Peru pers 36036) fb M.ordiery 7 30 | BICR-Rangoon opes ptiea oP Orratala. 00 8 8) Ss Wicd. ave. Lai y 

vf a ** enee 

on iene: oes i kt eee se ss potas eee 8 8 oie ee oe ee Baus, Grey, ame 0 8 

ac. renwd. Oi 8 $, § $,|Murpah, good mid. 2 0 2 4 | Necransie 2222272222 g 9 00 ames 2 2 8 E .2.—ooured 8 4 ss ty 
oO Oo mea U of ° «664| Low to mid...... Baassein . eeseos ee er eterene av wore i 
lb j eae se 8 oc up... 1 % 

eo ym t ; o eal batie...... 2209 ¢ |Site Gam oo 8 8 g 6 | "Guba Genirifugal:, 9 8 0 8 aoe ed a 

amoms Cevin... 0 sose.@ Field Biam...,.,.... 0 6 0 NED—London a “eee 1 # 

Cantharides ..perib O11 2 6 | a Hie oe 2e . Rice Meal, ton ex shp— Tear Qamnate - 18 0 18 6 Wotale-Soourd ... ij 6 i 

gang EE el 810 1 6 | Spot ......... esos 6 8.8 | Oppo, No}... 18 3 9 0 eee 
um \. se ie DS I 6 teeter one oo 
olibapaa drops: $008 #05 | “ne Bough prton 6) 9 ot 3p |ROBIN—Amerscom 6 § o8 rescence 1 8 36 8 | Cie good tonne 1 1 

n ** ; ogknondivths oe ll 0 6 ogwenesane $ } am Fe 

I 7/09 best ect boeneouilll 3 3 * Pearl, p.owe 12 6 °8 6 pest 0 16 0 - athe 0% ° & 

_ _ eErertemngy Fy go Seotad see B B6/0/C 66/5/0 flour best).... 10 6.11 0 Recrseey 5 


















































competition, and all s 
Choice grocery c 
© 16s 44d; good 


74d ; and 


so 





3d ; 


ups changed hands at 
eady, and a fair trade 





old at full pri 
olory 
colory, 


y steady. 
6s; and peas, 80s. 
Continued on page 1958. 


—Weeklp Price Current. 


» 168 6d to r6s 


148 od to 15s, 
Passed. 
January-March, sel] 
uly-August, ros 
d, 8s 6d; 
ch, 8s od to 8s oad ; 
» 98 Ofd to 98 offd, f.0.b., H 
ruled full 
Costa Rica, sold 76s; medium, 5 


[November 14, 1903, 


£6 58- Cargoes, December 
mports into Lo 


s 


h refine 
ces, choj 


c ’ 14s od. 


First 
ers, 


December, 
April-June, 
amburg, 
Bold «x 


83d to Ios 9 





hipment 
ndon since the begin nt at 
9020 tons during th 


POSTSCRIPT. 


Soverned the Britis 
of business w 


eginning of the 
. Corresponding 


Friday Evening. 


d mar 


to 16s 3d: | 
237 bags | 

Continenta] 
marks ready 


10s 


és 









ad, 
63d to 
8 Iogd to 


lory, new Crop, 
Futures quiet, 








ee eee 


ees 





al a 









\ 











2 iw 

















eS raere fs 








Ize 


Sows) Ev) 


a 


£90 case 
re rss wa led 


— 





4 


| weeeoeerers tees ogi ete 

















SS _f 


gee 


POOP AE SO mene 


oF ooo ee 


orm oem FPF AAS AO SOO & & & 


sypré ofS P2252 













































































a at : 
f the —srsH FUNDS & | CORPORATION BONDS—con.) Fontion ence OL Le Eee 
ding . CORPORATION BONDS.—Con. | FOREIGN STOCKS, &c’—Con. | FOREIGN STOCKS, &e.—Con. 
if se , } 
. | Divi- | 2) wext | lon az 2? i 
a6 la | ee! | Osng) Divi- ime Sp! Closng 
ng. : hex § _ | EE | Name. [Fatene. dends SE 2 Name, — 
ket, | ‘ “Tet - 71° x 
At F 7 do +1883 ga, oP hans | Sept. Arg. Int. Goid ‘ps es | Pee -- German Im.Ln3 | 834 9b 
; be S | Be sacs i ee 
cae TE TE clccvavraseal ia. 2: 6 of Wellton i ich 1807 208 § lor ont 28 [pom | Do Str! Bas. 44) & 86 Jan. an : el ye j1023 3 
dand | (Ditto ditto nec « 1906) oes oe, Waterworks Debentures! * j20 9 da tW.122 sone Do 18869 gr ls0o’ 1 fam. July) «= Con. 
oan | De | 2 Neuonal W a en OF The a le Sa eae reslteielios § (Qriely. =" 'P.orD.| Fundg. Loan i . iquarteriy| <7 | 2: aa ie te 
’ o- } } i i i m i =z 
bags | ;-|Annta. 1908(Hed Bes Tel); ¢ 8 (5 ny ton (N 2 Harbour Bd|199\1f£ 78 \Ja.Jly.-- | .. Rly. Guar en 73 £0 “ae = | *: lwipetade fem * - 
= Ii ites Oct. Canade Gov. Inter- 2 4 a 6 & Brd. of Works Peds} sei 99101 |AprOct|-- | 4, : 677 | sul ** |" Coup Bonds & | 95109 
ental 1 ool, BY. 1910/8al10i ‘é § Harb. Trust Lona 9031C1 4 |AprOct)-. | .. | Do Law 0b 4 | 16 77 | SM 
eady on Do Ronds, 191? 102 «6 4 ° oe ‘teal Ws & \Ja. diy. Basip'a iB. oa RAILWAYS. 
aoe wt. Gtd. 5 98 106 # gon Pumve ys Trust....... oes ies . | | Ty & Dect | 92g £4 
44¢ Bent. ./ Egypt. Go 1898, 24%. :| ge es (8 Napier Harbour Bonds ......| Qrirly. | \ | Beit janGold | eg ORDINARY SHARES AND StOcES. 
$ od Oct. Greek Guar eek 18 100 6 |New Plymouth Harb. Bi... {600 1 5 f= n 1879.. 44| €C 2 | Present "| Closng 
Bd ta July... _— 3x8 1888. \JneDec| iSs& || Deo ‘83 Loan | 81 8 |Amount. Name. | Prices. 
42 to Ang. rkish id Btoc Ke 20 |S (Qamarn Harb. Board (Bearer) 1818 1018 jAplOet, | "= J} | Dox 82 ~ -—— 
4d to .|Bank ry red eo 1634 tig Otago Harbour Board, 1881 - 1821116 17 ADI Oct} |e} Do Bas. 189 4 76 97 
»-|lagimatock 3% red. 1988, 86. 27'(9 Debentures ........ 8 |MarSep/ | (25 || DoW.ofM 44 | mi, 239 sveraeedle @ 
cro sd Do stock 24% ‘red. 1926) 7 804($ poe pee; Bonds cilaccese ee AOQA|106 8 na |} @ ( alive 8 me 6; ye Do Pref. Ord. @ %........ 7 
’ o ‘nee Panr. 547. 64-5) C4 66 [LS (SVEE SIONID  nannwenceeeseseees) . b! f eens eeeeeee 
quiet pe be, Doe Fle $9 1c: : Timaru Harbour Board Debs 1914102 4 ppuy . . | Do Funding § 1102 3 | 6.290'161 Caledonian Cona...........1202 & 
Ang. .'Tele 0 J 6 |Wanganui N.Z.) Harb. Bd..'1905101 4 |Fb.Ang 1 | Nov. Bulgarian ng § of 94 [a as, Do Pref. Con. Ord. .....-| 25 76 
4 |Westport (N.Z.) Harbour Bd 1925 i] 3 is Jiy.|1 | Nov. Do'Btate Mire, 12,144,436, Do Def. Con. Ord........| 272 84 
a | CORPORATION STOCKS. — | | “| 02 94 | a's08026| Do Def. Ord. No “| “ta tt 
= © Bobi rower Ia. 2iy.| § |P.orD. Callan, ise 8: €3 | 600,000 Cardiff Pref. Ord. 95106 
gorse Ted] t [peep Stas | [Sena Chey and South Loutons | 81 23 
a. 1.330,000 City an udon. : 
——| COLONIAL & PROVINCIAL = {i< hiy| 4 race a ‘wl & 8 sare East London Come, .....0--| $4 8 
| a. Say a o t urness, Con. sasantine 
AND, Glosns| GOVERNMENT SECURITIES. ie Ne | Bo 1688... §, Te beara Glasgow & 8. W. Pret. Gra 63 66 
~~ ee nner rmmmne Ee, 2. | Do 1896 777" § 667,420, Do ) 
: 34/103 £ t! 0 May Pe PP 4,834,300 Great Central "Pret. Grd...) 24 2 
“iG ** 98 96 t, Dividend osng Pid | Loan, 18947 | & €6 | 4,834,300, Do Deferred ............ 128 34 
be | | BI 83 “a7 ue Meme. = Prices. | jneDec! -- | «= |Do Gord 13,852'886, Great Eastern Ord........ &5 86 
89 Hf 79 8: | —___ Loan SAGs 6 /103 5 920,133 Great North of Scotland .. 68 73 
; ; | 3 | 22 95 2,046,760 J. & July| Brit. Gel. Ine. lovey Markep Oct san |0 dwes DoGola 1896 5 384 hic Set Seeeen Pref. Oon.! rig A 
, *- a lei fe j SPO DPOTOTTOG a nencnnnsene . 
610 3 || Be) «6 SCM Com, Of Bewers(wiey Get AA 8 wee ees 83 ae aoe ~ ex. i 16 71) 1,188,275 Do Af Arecvs. no diy. 33 36 
eo 0) w4100 8 aR A ace saa 08 ADI Det £19,0/00 anv. contin 3 | 18'20°| 1160.275) Do B Luntil 6% is pd. B f 48 85, 
a3 4 ge102 | * 1904-56-68 .. 4 | scxoe |AplOct fro, m1? Do'B" .... 24) le 17 meee Great Western, Con. ¢ 4.1584 4 
aire # July) Do fen: Bik ¢ | $0.08 | 5 eee! ... Danish, 18963 | 93 97 | 3,300,000 Hull, Barnsley, Be. Shares, au 
+ 34 6 |4,233,815)Ja. & July) Do Insc. 1910 @ {102 ‘ Ma fins! pd Egypt. Unifd, ¢ 1106 § | .6,740,995 Lancashire & Yorks. Con. 
oS 3 "St ef 394 Der} Dowresedeg {HO $ lAploce, Juily, 6}, Do ios Bee Ln Z'7ec'u0| ‘DoBt { Ut. tee: no div 8? 81 
, . ¢ ) ns 7105 . ' 
a a" oto Bo dots & 108 ani bet Bor ordine sy pee yo = : oe he ee {emul inode} ie 5 
ff st “| | Be fs tS Ia | po egetzame gn ibaa oe ecco a 
he = & @ 1 a2 43 | 6 L .-Western, - 
: i ie 3 |" a Do lns., 1007 a4) 7 82 Te S| *: | Bee eee. § Aly 2 8,736,165 Lond. & 8..Western, Cous. 18: 8 
8 3 89 ot b. & Oct. | De ia 8s 102 4 jApl Oct! - oe | Do Rentes.. 4 | 314 2) 3,775,770! Pref. Con. Ord. ...... S & 
~ 34/105 10 ea @ 1100 2 |JneDec| Nov. | Do'9(P.Lar) 6 seuss 3,775,770) Do Def. Con. Ord. ...... os 
3 | 91 94 Do 1917-93 |" 4@ lua 6 ia. ty PurlorDwg, Do Monoply 4 | 44 45 | 1,610,120 20|Lond.. ao . goes 33 3 
sya) +» 3 oo Do Insc 1083 4 [ioe ¢ |Qrerly. | PurlorDwg Do Fag. ’956 | 41 43 | 6,731,830 Metro} oe 
bic 3 | 93 96 Doine Stk’ss 4 (106 6 |J® Thy. PurjorDwg Do Rly. Loan 4 | 73 76 | 2,640,914) urp pius Land Stock. 15.5, 
é | 105 § Do¢ZOns.In: 4 (102 4 JneDec # | Dec. Guatemala .. 4 |:16 18 2,250,000: siapepel ‘itan Dist. Ord... “| Seep 
at rt agg eA 57,448,600 Midland, Pref. Consol Ord.) 68 3. 
| | ' 1162 é Oeylor Ineebd 3 nl Ja. Jiy. al a 96101 Posse? Norte Britieh Ord: Bred. 16 7 
pn | 103 6 Do Inscribed 3 | 93 $8 l. Gof entes¢ 465,972) Do Ordinary | 438.2 
} it 3 | ot as Jamaies Inse. 4/105 7 |7® Sy.) .._ |") ApL| Hungary, 1896 5 | &6 £8 — 129) North-Rastern, *Oonsois “(160 6: 
rit =: ua 0 ee i 12 12 [Ju diy.) .. | "Dee. Italian Ire ghd 6/116 18 | $055400 North i London, Oonsol. w= 245,80 
bt 3 | ts a ;\Nata’ 1919". g Ja diy.) -. fe — Beit 6 jc 2 | “aregulRhymoey nen... i186 85 
eS 3 = br Do Cons. Inse : fe i $neDec\ ww MIR to ed 6 | 9 o¢ | £517,810 South-Eastern, 0 ee LS a 
94 102 6 [716817 Ihe -& Pes} Do Tnstetbed Jne Dec} -; “Do Busing ¢ | ia 2 ere io| Dope ontiiex we ae Pa 
at iy vazsng 4/208 12 [2:178.800/9a. & Jely| Nwfdind. net | G94 {ApLOct| “i {Sen [Mex z-tot.Oome, | 4. a! Reng Po ‘ft 
1) MR | tite rms Rog Bien. 8 | sae | OOS & Jat) ota 8 © ES |, | pulorDme) Dodie Cis 5 81 | “en Watt & Gay Ora ik] #5 
oe ie.auortsmouth Corp. 987* 34100 ¢ |7,259,600\Ja. & J 1905-10... ¢ |1C0 2 9 62 a 
! { , $0 85 oe ap Bok | "Seuoe (9 91686-500 ae sores 3a Do Foseribed 4 Ke § é Maye pe Nene ates ° $1 | _ Lames Laasmp at ‘Fixep ao 
e un 0 Inser -3| 90 92 
y oii Do . veseces 3 | 90 98 lipmnanns Do Inscribed 3)) 96 £8 ae crabe bende 10 2 Heme, | onamnetes 
Se aca Ang ieee se Paalnd ine | 5 be csi et pe ca eas 
tf Hr ht cchton ook, 1858"° <7 4] Sik |p BSAe reerly Bo Gane. «--. § | 93:01 Ja, we a aera London and ‘iach wall Ge AS: 38 
ocktoR soos 94) 9B) 105 & 06 2790 | Deo4sZ Pref. ........| DO..-.--.+ 
Ot 141 $5.3 wansea tn a - Has i: eteLiotia.& July Ine. ik ic¢ 2 |MarGepluone| | ;.. Rasnian, 18886 |125 20 |. ett X Grant ike O.la@t. Worth. 120 25 
8? me West H + essere Sd) $1 96 ieee SO) BS do 1046 3 | Gy g) |MayNv| lé | RE Seneeenin eben 
) F 6 672) | Do 1945 “sea ieai® | 88 9. /1/199;100) “iE Nov |qosbec throm , wiry, | - Bonds I. .. 4} ¢9i¢1 | =— ee eee 
189 aa ee ote Lgst* 2 | 82 92 | 1906 ....-- § | 29102 igi, Jan. | Do do Li 2:4 | 99101 | Present | Name. Panes 
in | 120 Nindsor red., 1918-48" .. 3 3 89 £3 | 383 720\Ja. & July| Do 1919...... 44/102 $ eet bjce | om or $710, |Amount.| 
) 08 olverbampion Corp.* eo SHLOL 4 3=4,800\Ja. & July} Do Do 1912...... 6 j1cé 8 Grtel ee mi “Bentes 4 | 981C8 | 
oe EROS ark, 1O1G-AI* .....0004 3 | $2 64 | 667000) Ta. & July] Do 1628... $1105 7 lMayNy| “26 “Aug. | Dette. itly.b¢ | 9310: 1,260,081) LBarry ........ oe, 
ai * Free of Stamp Duty, $200 ar Bop oe an ier 8 | Greely | “ Avell| DoTrauscat. 3 os Bene Bonn 4 _° 
ie CORPORATION BONDS, = 2" J # Julyjouasneland, || AB Cet) + |UNee | Wisean ~~ 0 | encco | Meacaetcestene® cwemevenmne § HEE 
88 Oolontal and Foreign.) Steet io. ¢ Sele] Doin. ime. ¢ i AOA ee C4440) ast ‘Toad, tad che. A $ 108 9 
a | Fane Spee oe (ia |S Kian | | SRL Be woe he i 
BY i ig ;)Clomg|42is7x13 Ja. & July| Do 1922-47 -. 8° So 6g |e. | - ESiGt) Aoki Furnee Sa “3/88 
) a3 : Name, a Prices. 418,100) Ja. & July 8th. 1 Australia, — A Oct | 4 |e |Swedleb, 1600 34 98.00 39 the ow Wand. ; ss 
/100 2 Aug! .. |P-orD. ---. 3 | @1 96 |10.900,666\Great Central .......... i231 3% 
im - 240,090 Ja. & July pe isit isi $ (95.28 laviGet, °: |PorD-| Do Con. 186d 3 soni aeSlGrest Seatern 7722.-7-2 Fhe 
el Fé {$886,700 4. & Oet| Doles, 4 | Soca pPD-Aug,Dwe) 1820 | Do (1800) | % ce 5 (tt-215|Great Northern ........ 3 | a7 
Apeiand Harbour Board...) * |105 § foo" Oy \Ap. & Oct.| Dolna 101636 4 iis | | <pte lie 11,643. 364 Great eewrnenoees SED 
: ' 4 >| De one 1BE7/106 6 1#67.8)0/AD & oot Do Ins, 1998 4 gs 3 ” é Jaly »tvbte 4 12 3 2063" eeenecescevecccccess s lise ts 
os wy) 0 | $8101 ) 043 oan eteccecesoces 
334 Hl Dabeekid. Cons. Act, '79) 1930) 122 27 aebeshy Ja. & July] Do do 191696 3 | 66 bs ppl det 3, | Buty | De Ree SS. Sesto) ty x wee 
at til .tty of Buenos "Aven, Bowdsl Stay Ep (2260,100\Je. & July! Do after 1916 3 | 8 es | NSCP) ” 1 $18200 London & Blackwall... 44luue 32 
| os \/Oitp of Oape owe Ayres, Bonds) * | &3 67 Foose Ja. & July\Tacmania, 19084 | caicz Ps 0 61 | on, Brighton, Ma... ¢' ite we 
He ¢ lOW of Ohmieish W227 77/188 87 99 |3°456,500\Ja. & July} Dolns.1920-40 34! $3100 | MarSep | 36 365 Bo70.270 138 4: 
SELIM | ceeticenseens ig ai see ola g hae gM) | Reape me 
ee eeeeeee n eeee 
1 t Saket Dunedin, De scams a 50.000 Ju Jay, Victor a 440% : @ et ee, | Smal boa $ lite 18 
«hep ot titon, Dobe.” 7777 2208103 2 | "se6.200\Ja. & July) DoRiy.Ln.8l 4/100 x ‘ E8458 /58,232,805)Lond. & N.-West........ 3 | €7260 
et ¢ lity of Hobe 777 /1958)200 2 | 676,200/Ap. & Oct.) Do Ln.’82-5.. 4 |ic0 2 : Tbs 64) Ll6RS16 Lond, & 8.-Wost. A"--°. 3 | 95 oP 
of 240 b j diy of ebert Town, Gtd, .. 940/86 101 3,444,900\Ja. & July) Do Insc. Stk. 4 10 2 yy. ageiy **"(195414,848| Jo Consolidated...-.- 3 | $5 &8 
ii be se lis ee:c3 sou O0G/Ap: & Oet.| Do nse. St. $ ce 4 Cons. Debt. | 27 £9 | $47,500) London, Tibury, Sc... $ 3 34 
a0 : do Debs........ 3. )igae! 98i0c Ja. & July) Do Ln. of 1886 4 103 5 | ——_______ Osea, cao coven 7 
| by ‘icra ontevid Loan Piss 300 £:000;00¢ Ja. & Jay Vo Ins. 1921-6 34, 95 97 The drawings are yearly in the case of Metropolitan Dist...... 6 itd § 
' ote SoGK) ., | 7 77 '5'co0,copda. & July! Do 1625...... 34] & 7 lesocks to which asterisks are prefimed. Im) 727,200! D0... .cccccerecerarece $ 208 6 
| ny [} "Bocttan z “bondi pits shy pees pee 2 almost all other cases where there are draw-|:¢,976,078 Midland jig 18 8 
; TO Ce eter eee eeoes 3,353 u 1 half- .- 
iad 5 Pen iss ianegne* * | 92101 1,816,000 Ap. & Oct. Do do 1931 4 |1co 2 |'ee Sher sre half-yearly Tin tos Nona \North-Eastern.......... 3 | 95 68 
, 18 + Doser neh, Btock’<"-°::) .. | 86 88 Fo'om My. & Nov] Do dcisis 3634's: 67 | POREIGN STOCKS, BONDS, N sala? 90 
2 ' ‘ abe Deb. Stock . .|1939/104 ‘ My.& Nov De 1916-36 +3 & (Coupons abroad.) 8,746,000) North BeaSord. : ae 
ti t Ou at Quabes Gs ite 3 6 Moye & July Do 1927......3185 6 | 1,456,085, 4 |120 25 
‘ii | § Oty ot iio de Deveeares---|1095/108 8 cnaseciaan ae Ft veveeersoeee 8 {148 68 
,o | $ 47 of Romezad to greoeel © : GN STOCKS| BONDS, &e. Due. | SE os Do GO... 0rercecns SHS 6 
ity | § ta of Stor cine cite 1,562,256'Taff Vale....... ........ 5 | 83 98 
ti Jeaeteearignnn-pmsain | ___tGrauomamarepetn tendon, Argnspasi™ 
eee ee ee eee ' | ° ee “ ” 
ots 18 Gigp of Gout Melbourne <°°“hasisiace 6 pi, B\Draw-| Name, (Glomg |) eal ott 
Ta |! Bobet: ig 3 | Dawe im Tow _ ee 
| | 8 Caty of We 2 '% | o 
15 Toronto, W $9106 =| Mov. Ja. diy.) -. 
aay He sec 108 16 3 BL ..6 j102 
, bi Hi be Kec fap 2 oa) Bent. Do 1868...... 6 92 $4 0 
. ‘ i oo 
,o & Cnesenesvesesteeas ao 32) Gor. BA.8 5 14 





| 


| November 14, 1903. | 








THE ECON NOMIST. 
London Stock Markets Price Current. 




































































































































































Sa ROR wena T Mt amas 


-- 


















































Do Irred. ot Btk. .. 44136 39 
5 S00. 090) Do New Deb, Buk. Rea. "15° 4 
2,675,000) \@. Indian Peninsl. Gta 
3% + 1-20 sur. pr’t. 105 

245, 073! Do An. sone A ..9/11-37) 26 22 
1,023, 436! ee ine -. 2/1-37) 2: 22 
Bson.s00) 20 eccee j\12z 37 

280,200 nd. Bi "Le re gea @ 


200,000|Rohilkund & KumaonL 145 §¢ 
#17 \Seinde, P. & Del. A. An 8/11) 22 34 
Do nnuities ...... 1 2b6 64 | 


j 


884,700 Do Mortgage Deb... 1100 4 
300 gd. 193 103 

800,000 West of India Po . 6 | 86 Su 

660,009 Do Debentnre 6 i> 5 


BRITIsBa Possassions. 


z 
1,830,000! Atlantic & Nth. Westn. ‘| 


ortgage . 
pene er ee $'10? ¢ 
0%), 0 | laRadian sc. 6100 Sha. oi 204 1 
6,00, Do Nen-cum. Pref. . lice” y 


~_— 











8,757,670) madres we $ 125 89 
839 $32 960) Do Divebodkon-wmavt dj 16 21 | 
600,000} Do o0.........s000- lus »4 


426,000 . 
1,000,000! Do3% plus $ sur. fe ais 
,000|8thn. x | 





% \Red| 
J,00,000| Alab.. Gt. Sth. 1 Mt. 6 1908108 8 | 
6,388,000) All hany 


Mort. 
138117500 Atchen, Top. ., San Fe 
Gen Certs. ¢ 


51,798,000; Do 100-yr. Adjust. ; 1985, £0 92 
3,925 ,009| Atlantic an Dan.. 1948) 82 95 
\6,? 36,000 


surplus prodts .. 4 \100 ¢ | 
























~ ~ 


CONOMIST. 




















Valley 


wun 4 [1662104 8 


Bait. and UVhio ice 
Bo: 


, ist 
‘Gn. 


eto" 000 ne. N, Wat. 





Do Pitis.Jun.Mid. 3411925, 83 
9000) Do Pitts.LakelErie § l1o4i| 66 96 


Sm 0,001 5a oN Se 
sei cent, Pac. ist Mrt. ‘ 
e 
re 


Mu. 5 | 1908/10) 
Mt. 6 /196: 151 34 
1949/02 ¢ 


pas ye 
Deb 6 


sone © nee7 105 8 










RAILWAYS. 
AMERICAN BTOCES—Con. 











AtlanticlstLesd. Ln. 
Rt. 


& 

2 
He 
i 
Hi 


34|1960 inated | 
GO| Do tnt 'Mr-.-& homie | Samo ee oeaman fA wo xt | 


1,200,000/Mexican Int. 
1,175,800| New York Cent. Mt. 


44). (98 1 
000,000). York & Can, Bds. 6 Ingoe| $6 102 | 2.262,100|10¢ Otgoman, Sangre apea* a | 


— 8 


§,000,000)@. Paul, Minn., and 


Berip | Lgwohios § | Be, 805| 10 


M 
6°, 400'8. & N. Ala. Bas. Gre. 6/1 





1933 112 17 | . Ourrency. 
| ees _Founrew RaILwars. 
Present Tr 
Amount) = Name. ae 
or No | oe 


"1,600,000 Chic. Mil. ai Paul 
Uross & Lav.) 5 isig)u¢ 15 
Hastings sna 
Dakota lst Mort 7 sae! 
ete FOr ae iat 6 iaal| if i 
We Dy Messen aed | 19a1 112 17 
1 
Do Termnl. Mort. 6 1914/108 12 | 
Do Gen. Mt. “A * 4 |1 OR 4 
is, Bt Lou. &N.O. 6 |1 
Obic. BR. L. & Pac. 
Gen. Mor g* 1988 104 9 
Csiro Div...... [193098 102 
4,654,000) DO ..-erer-s--+-» {1199506 100 
| Currency 





& es 
15,000) 20 Alagoss, L.. J 


teen tee Lo Dba.rd. aftr.i909 5% ° 


! £85,640 100 Aneotagee (C hina) @ Duly 

1,000,000 |100 tore, 4 ¥ 
750,000! ioe og —o we ‘Ord. Stk 
730,000|100, Do5%Cum. Pref. — 

1,666,000/100 Do 47% Deb. Stock . 

| 24550,000/100, wo 8na Deb stcek..... 
22,500| 20 Arica ana Tacna ....... 


9,000) 3,Bilbao BR. & Cent. BL, L 
220 68 1 Bolivar 5 % Pref. ........ 
20, trasi a ee cuthern . 











781,600| Pennsylv. Gen. Mrt.6 |1910)1:2 14 
683,200; Do ng gt $toaae’, 3 } 


Do Cons. Mort. 1946/98 102 | 
96,000,000 Phil. & Erie Gen, aM 1920\125 a | | 478,414) 100| Porto 
Semel: te y911|114 17 | 600,000 100 


en 
THE ECONO) [November 14. 1993 
LW 




















6 |1905 s and Med. 
78,800| North Cent. Con. Mt. 6 |1904|98 102 4,420,633 20 Cer eeeeeleh-.. 





ist 

266,00 re) Pirsens, Aen” a 

“Alegre. &c. Deb. Bt ym 

76,000 a a en ma: 
tdardinian -. 4 

* “Bo Preference: aa at 

paete S| seit: Do # a. vere") 

| ir aor ae 
#,$3.000 400 00) Salvador Pree 8X — Db.5% ee 

aim 103 6 

__[Prtoos sn 00 io San Be etter ii 
oe ee pons B Do vale He Red. 3%. tails 
» 1 '"690,556) 2 187] (Seri , 
rats {a= Bi Aalinn Obl Red % ae 


104 30,000 20 
95 7 | 1,004,595 100 oe) 
168 10 | 383,832 100|Swed' 


104 3} 100,007, §)Taltal, L. 
i United 
-| 8 & »340,60°), 100 ee Soe 


7 
a @ 14,000 


eternof France OD 
* p> 5,328,467, 20\W hed. 3 3%.. 





| 883 

2 

Zz 

o* 

= 

ot ze: 

= S3) 
= 

















Ww. 
————— Fons 
Seas ame. sng Present Rea|Cloang ls =] 16m Battwars. c, 
on Prices | Amount. —__|Priees.| Presen Presen i 
} 
1£2 &5 ry \é) Name 
sie PAS | abhagnneee eseurnell ns welem| oni] ies 
2 1,044,200 be ibed.......... Slt 3 ' —— 
a 6 ce gs | hiya 4 110 12 118 116 14 | 4:c00 |B Arres Gt. Soathn., Lge x 
4 123 96 Do oe “2 a 1¢ 4,849,006 100) Do 4% De wee 18 ae | 
4 12225 | 116,000, Do Pref..... 7 \€5 100 ie 85 87 | £00,000/100) » ares & Pac. Ord. Stk) $ ¢ | 
4 1% Sao ee &Mt. Bischof (3 ¢ 1920/13? 37 1000 100) Do 5% ang no ace enees | 9 | 
4 | 8 30 lop A7e-eee G Truk ofan Con Stk, es 38 108 13 | Fete porte: BOS % Ded. Brock’ 7/65 2 | 
#) 76 78 | 6219.70 Do Guaranteed ......% (lid 2 110 14 | 15186936 100! p Xind a) rm 
7~ lite be | 3420.00 Do Ist Pret. Stock .... § |108 8} Hoe + | 8118201100) "pA%res & R. Ord ak) a | 
vas: 2,530,00C Qnd do ............ 34 0 7 104 § |. 35.200 10] pops prork -.......) ON 
66, 00> /N--Eastern Cons. guar «, ¢ 18% > | 7168,065| Do 3rd do ............. | 448i ‘0 i400) Do A Pret. | 18 
1,170,000 | North Stafford, 273,000 d Bonds 6 123 26 Foe | 6's51/800\1001 ons. 7%, Pri. Stock|159 64 
60,0008. Rast(Rd. Ane}2} 2543°% | 4,270,375 ; -» 8/182 35 42,305'100| 77°42 Deb. Stock lings, 
84,300 Do Consolidated Gtd 4a 136 33 10,393, do do he: 4 1306 8 6 70 73,4°2 100 Does Cent. Deb. Stk. i149 81 
Paavensace SHABES AND STocks, wits | 2,723,080 G.W. Per. Deb.B8tk. 5 (122 32 98 102 | 1-117,267 100) Tyo 34% a i103 ¢ 
na wae 1 072.100 Do ist Mort Borie § i 7 106 10 —, B. Ayres & Val Trassdne . 
2 i "t $i 10 ly., L., 7% 
|Man! 8.W.Col.1 Mt § (119 21 17 | 4,960,0C0 106) p steed % | Bb Q 
Bie, 760 Barry Firet dines 140 46 00° Mashopaland ist Mort..§ 100 2 iit 7 10! Dass Western, ord....|185 97 
1000! Do ......0-......c,.2, @ (120 15 | 670,000 Mid. of West. Aust. Debs. 6 | 3€ 40 117 #1 100) Dos Deb. Stock "itt 
)935| Caledonian, Pret. No. 14 |1'7 20 539,000, Do Bonds ,. ....... -4/o 2 107 12 196.190 /100 Cam & Ornguiet., nS 7 
1] Do NO.2 «.....0--e0-e § [116 18 See's ow brunswick ist Mt. § Haas 37 | Thy 1og| Rt Cent. Draguay ia te 
1,638,890 ecoccccccccces © 145 16 s+ 25 39 : 
an tun "4 line 1? |: 836:9051N.Z., Mid. L. Ist Mt. Db.§ | § 15 ugsliee Ie | 100800, 1}con nt rag p Bock -..|108. 7 
1,035,628 Do Canpesuinge oovece S Ee 7 $,007°381| 7 Cap. SR. § if e¢ 190l1c2 4 oan % Deb Stock aii 
e000! De Peet Btoat A; 72224 (108 10 | 105,4.0\Pret.-Pletershorg Debs. 4 1¢0 2 4 «| 736,100'100 Bo Orgy ste Vi ga 
1,802,150/Giasgow and 8.-Weat. .. 4 |11¢ '@ | 2,00 ,000 Rhodesia lst Mort.......6 |10° 2 Oon.... 4 |1990}103 § | 1,000,000 100) po S| '80 32 
ago | . 4% West. Ext. Dbs.| 72 9 
1,556,941| Do Pref. No.2 ...... «(1417 ane OOO. Law & Ott. lst Mort.4 1°56 7 eee @ {1811} 26 76 | 250,000100) Do 67 and Deb. Stockley In 
1,100,000 Great Co voee 106 2 " 1600 Pennseain iat Bs. De. 22 {5 98) *4 16 10D Ine Cond. d' Eu, L., Ord. .... Hy 
om, 200 Do 1874 rasenecusceees B 133 $6 190,000 Welle es S| - g lessee 710'00 108 “Borgia bees me 
1 Do Oonvertibie, 1878 .. 6 /115 19 imei panares, i paid. 1 1990] 79 81 | $88887100| Dosymnd ac | He | 
1,380, Bo 180 rr eee 4 ts 8 panes do Debentures “Se 05 6 ahmeles « $60,000 33 Cordoba Cot (La), Prot 798 | 
PeRequeers 7 + ‘A & Le ce 0 195 1,892,085 1 ee ee ee eeeee 4 té 
eae Bote, ccc 8 | LO (ney an a eae A Ml 3679 Aten) poeta ak a 
Great East.,Con. Pref .. 4 |176 19 Amani 7 -. |102 6 | 178,995 10 Bica l Hed 
Do anendnternhes can BHARBS ABD —— ir 658.000)100) " To ist Mort. Doha. 6%) 99 0" | 
SS -r 7 6,175,000} Do G Deb. Conte... 4 |1906)1n2 5 oa 10/\Cuban Central Ord... Hel 
Gt. Northern josng!| 5%545,.00) Do . «- sees SHLOBTIICO §& 800'000 10) Do5s% Cum. Pref. --."1 9 7) 
. t. Western Con. Name. Prices | 19 336,000] Do “Mich. ‘Cont. 1900.10) "Do. 45% Mort. Debs. /ge yrq | 
are: Lanc. & York. Collat. Gid. Bds. 34}1998; 90 95 08,000'100| Rast Argentine, i, Stk | 62 4 } 
| 6100,515/L., B..& 8. ¢, : —— | 2.275.008 a? but wWaigge 28%) ® eerie Entre Rios Ord. ean Ku | 
‘ Su , ra. ¢ Oo ref. Stock ..../ 5) §: | 
184) Lovd., Obat. 61,607 Alabama 11 Hefund Mort... ¢ |1982!se 102 | 1+776,900 100 Grandiussian4y,Nic.Rus.| $3 5 | 
|) eee De 186500 aa ek oxen 10 uy 7,283,000|Norfolk&W.Geu Mi 6 {1831/199°3 | 18,000 at W. of Braaic..7%. | ia | 
23,080,620 Lond 805,200) Atian. lst . 33,210,500 Do Ist Con. Mort. 4 1606i0n 109 | 306,260,100) % Debenture Stk 116 13 | 
8,944 902 Lond. TrustStock| -- (102 7 | 5.000,000) Po Imp.&Ex.Bds. 6 |1934/128 52 266.00 100) nes L Exten Teh, eee th i 
ety Bo eda $ Afar Pac. G. North #80 ea = ° $571,000 100 (0) Guayaquil & Quito, 6%) | 
Atchison Topeka, &c. 1 65 . vac. Prior ort. Bonds... 168 
Lond 000] Do Gen. 2047 4 | 88431000 10010) “Do Ra Bonds 
eis te as tit Sis | HA) eames gh | RI aga 2 cen | 
a. regon Sho ne e hares 3 x! 
Sorsee| Do. doi Leen SX Eee. Cost, ... ee (tat 202,006) Vauuama Suey. Ids. 6 19i0\¢g 173 | 599,886/100] Do 4% Deb. stock |g | 
000| Met. et iChic. Great Western . .'100 | 144154) +4'000;000| P en. Con.8k. Fd. Mt. 6 |1905, (102 7 | ¥30,388/100| wo 7 7 A Deb. oak aren I 
ak’Sco' ges Midiand Per. | Do Preferred “ A ’..|10u 68 73 | 9,900,000 Do Gold Bonds .. “ 1913}1°6 10 £8 See 300 Do 1.7 B Deb. sevens] OB 
3,850,198) North Brit. Con. 00} Wo4% Debenture ../100 | 87 91 2,728, Do Eq. Trust .... ¢ ee 103 000 1 Tio Prior Vien. § % M 3 
£.422,485| Do E. and G. Vhic. Mil. and St. Pan.|100 |140 1 Do Cons. Mort... ¢ 10¢ 14 | 25964006 100)Ttalian 3% Rly. Bas. “A&B 70 73 
418,505} Do Conv. Pref. 400; Do? % Preferred... .|100 |166 76 19,467, ene Co. 1st Mh. 44)1921/109 13 | 00,00, 10) Le Gusire & Uaracas....| § § 
2,290,889) Do Irred. Pref. greg Mabe Gaz 7% 6 50 | &7 9: | 20,000,000 Pat “Head. txt 34|1916) $é¢ 99 1a 0 1 pos Debentare % oa | 
° ° oGnd. | Read, Ext. m Abs 
$08" De b Prefe 3 : 1e4084 @ {197/205 8 | 537,746 10| Leopoldin, hare... | 
674,114 Do coal : ii 18,786,000 so) pitta Ohi ‘he. Bas. 44)1962))11 15 2,437,760 Sk| Do Ded. Stock, #Z... |" 
1,000, 9 eve sma, }-im ° 
1468 316 De e| ® ToledoGold Bas 6 |1822| .. .. 30,000, 16| Manila 7% Cum. Pref. Wy 
Le og «. ., | 64,695,000) Reading Co. & Phil. 150,000 196] Do 6% Ist Mort. ......| a 
700,000 N. Lon 1100 [132 “3 and Heading @ | 730,000 100} Do 67 Debs. .......... aE: 6 
850,000 Do 63 100 |ics 8 50.00 Bonds, 1907 .....; ¢ |1007}e8 10 | Seen 100) Do krier taen, 2... § 
Anh saa ee i | 8.1 | sarosaoen eens Piss & lia] 6 ar [Rape tl MB Hs Bet 
2,172,580 8.- 17 | St. Louis & 8. Fran. 4 | 84 87 * st Pre om 
640,880, Do Prefere 2u,vvy,000|stLoulsas.W.lsetaae 4 |1v¥| 93 93 | 1,011,960)100| Do and do6% ........ 24 4) 
Mreits| Do Vest, Com; po Bh | I ++ |19/000;000| "Do 2nd Mort. ¢ 19 2,000,000 co Do $4 Ferp. De Bik 18 u 
2,108,511 Taff Vale Pref. a ne 16 |30,063,600) erred Stock. “100 38 40 tetas St.Louis Bdg.lstMt. 7 |1928)138 42 00000 100| Mex. Sthrn. Ord. otk. &% 36 3 
| 13164J24|N. York Cen. div. ed 21,158,000) St. Paul, eee 44{1953),30 1 1.179:462 15> 10} ee ala! (L.) . 1e3 | 
ne l 1, 
‘| JWDIAN RalLwaxs. $8,113, 13,962| New "York Ona, be. s “lido 2 PUB asso sa on Ar 1943! 75 80 _— bs Mogae th Det | 
as ——~ 166,000,000) Norfolk & ; Westin Com. |100 | 55% €% soolon te Besiie 19s3)  aeataileiien ds 8 | 
Do Adjust. Pref., 4%|100 | 8 £0 | 28,818,500 Southern Pacific... 4 os oe | 20028,6 aco’ 
es Bere! Lights 4 aid 3 2e. Racer — ~ 60 | £75 g| 20420, 000/Sth. Pacific of Cal. ist a al | 8,545,000, 100 ‘Seegu- Wh Wastes: Ry binsk ae 
2,950,000 Beneal & N. West, Led. ite 32 Teriease Pi ee eles | 36,304,000| Boutiirn, Huy. stow 6 (1004 22,464 20 Namur & Legs Bye 
160'000! ‘Bengal La: a 34 Gtd. td. by Penns.|100 “83 8B | Sana poo Sentheny iy.lstCon 6 ssa 114 18 ni4f. p-an. wu 
netearn. @3pd.. 42 S4 62 0.00 Real ne, Com. ..| 0) | 2 a 4,800,000 pe Rie oT re ga19 20 ‘ 6% ref. Gorm $8 &, | 
a aii Bengal Doors be gige | © (tononol Do tnd Pref. :..7--:| 60 | 30 21.906 poe ne SO leet. 44198813 15 | 18,500) 20) Nata an oe Lh Us. + | 
| &%+4 suplus profit... {100 ¢ |27,307,200)8t. Louis & 8. Francisco|100 | .. .. . ieee) Domne reo eeeers, § (200/112 16 | veld] 10) Nie Preferred on. ....| 67 
7,60:300 “Baroda, be. Gta. |1£4 6) (16,000,000) Do 4% 2nd Prt. Stock|100 | = wwe ras Deferred Oon......| 5 
2,000.000: — Limited 7 | %,490,000/8t Lou 6% Ist Prt. |100 |125 is . noe ¢ on = sole Doist Mort. Bouds, 8%|10: ra 
0.000 Delhi, ‘Ombalia and K. | |125 22 | HOO ninccel Rail.of 8 Louis) 10 his 3 *s Soo, 00 West Penn dolaBas ¢ |19¥8h08 see zo N0|N.-R.of (Uruguay, Ord) | 
Do -4 1108 7 |g “2161 West Rhore Guar *s 2561/108 12 40,000) 10} Do? % Pref. .....++2..) 1514 | 
4 |197832100|Southern Pacific ...... ee | » .L6 
41. S18 Rastorn Bey al A: Ann. Go) : 5 11400) Nouthern allway i | i a 11,*30,000| Wheeling&LakeEric 4 |1949) gg @3 | 681,640/100/N. ee Pret, ay deoete 1 | 
Mn es asccecées ference) 5 
iS linda hans aus ny BB, Sea O pen Path |) fg] Somme PeRRESM, llc) « | SREB. Den, ab | 
, 0 Annuity D ...2.- as 5! 000| Do Gen. Mort. .. 6 |1927 3,041,194; 20| Northern o 
ane at ae 8 . eae "be ise meee 30h 3, Le. Ale, N.0 ‘tex tee. Db 5 1980 ice 12 | 11$00,000 69/8. of 6.8. ifs nae | 
8 ‘ “ : | i 0 2n ns... 2 
sarezin)| po Giant Deveen a. 135 $$ (85.990,000) Do "B" Deb. Caris.”| -. | t6 se") MObze) Do and Debens.-- teygii00 2 | Be Morprlority, 3% onto 


a aeeweseeeeerere 


oeeeeeeeeeeeree® 























rasil BG. te } 









a 


\ 


\ \ 8 ¢ lta) 


Bo | Xe 


= 


Beer 


be Sereee 


b 


= Se 


EEeeE 


aE 


sees 


a 


Bs E56¢ 


EEE EE 


| | §BBESEES & 


i wera 


ESEFEEL | snare 


ee 


es =e 
Ses. 5-SseSssa 


~ee- 


eee Meer 





ee ae ee ee 


SB a BREE ~E Ease -sisceecs £88 £xcu®FE= Zu==FEF 


100 |i00 Gover ond Jock Proprtry, 

spear 
Tolima, A Shares ...... 
y o Ryn Gid M . Lk 
Wassan iGold Cosst) Mng, L 


SSBs_se | Pad 


os 


p Steam Ship ...-.-0-) 


= siren ; 


sare Navigation... t - 
syegeenee 


§~sFonZssg-cs 'sn,. 


2 ae 


: ‘ 0 | 10 Lniiaherene 
fig Menens and Oo.,L) | 

| natin 10 | 10 ls eee 

é Bill, 100 


ae 
a 


ee eeeeeeateee a 


~ 
= « 
a 


‘6 (Roral Mail Be 

{ w 

y 4) 19 | 10 ON oe hee 
ot 29, 29 | Bo 44,7. Cum. Pret. 


te tgeeaseceee R. 


Do & First Debs; rly 


ooo PO acid, L.” 
Beers 


AB 


TEA see COFFEE 
3 acm 


aelhiteewete os, 29 33 

6 British ‘nate eat 

1) Tea 
Onereole Cu 


rban 
English Crown 8 
Frontino & Boli 


—e cor 
Mason me hye 


i om 
ssaseentilasdieaeddemiiaiciioes 


eee ~ 
mw Ommm OOD me2 
a 
a. 
an 


Doom 
Empire of India & perien.. 
Do 6 % Cum. Pref. ° 
) Tea, L ......| 


Jokai (Assam 
De 6 % Cum, Pref 
20 poe Tea, Limi _: ones 
ka Plantations, L . | 
8 a g Tea, eal 
Ouvah' Ooffee, Limited . 


= 
4 te 
em Baar OOS 


Scotti 
Sheba Gold, Limited . 


Continued trom page 1954. 
December done 29s 6d; March, 30s 74d; May, 31s 3d to 31s 44d 

r cwt. 

JUTE weaker. 500 bales native first marks, November-December, 
London, sold £12 5s; 1,000 bales ditto, on spot, Hambutg, {13 ros; 
500 bales ditto, October, Dundee, {12 15s; and top numbers, dock, 
Hamburg, £14, c.f. and i. 

HEMP.—Manila firm, but quiet. New Zealand met a good 
demand. Good fair Wellington, October, sold, £31 15s; January- 
March, £31 10s; fair ditto, October, £31 5s; and fair Auckland, 
January, £31, c.f. andi. 

METALS.— Tin ruled firmer. Straits, cash, closed, buyers, 
£115 5s; and three months prompt, {116 78 6d. Copper rather 
easier, forward, cash, being somewhat irregular, and three months 
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to {11 7s 6d; soft foreign, {11 1s 3d to {11 2s 6d. Spelter|| 
unaltered. Ordinary brands, £20 15s, November and December 
Antimony, £26 to {26 1os. Tin plates quiet. Zinc sheets and| 
quicksilver unaltered. Iron settlement prices: Scotch, 48s od:) 
Cleveland, 42s 9d; hematite, 53s. 
LONDON MEAT MARKET. 

Per 8 lbs a the carcase, 

: 8 
Inferior beef....... coerecccccecce 
Middling ditto 
Prime ditto 


Inferior mutton 
Middling ditto 


2 4+] Prime mutton 
3 10 | Inferior veal 
4 4) Middling ditto 
3 6| First ditto 

4 10 | Pork, First 


LONDON POTATO MARKET. 
Per Ton. 


prompt closed £55 17s 6d value. 


Shipping. | Shipp 
P. P &¢ COMPANY’S "eadillense) 
« CHINA, & AUSTRALIAN 

MAIL SERVICES. 
FREQUENT SAIL | 


& Q). INGS to GIBRALTAR, 


MARSEILLES, MALTA, EGYPT, ADEN, BOM- 
BAY, KURRACHEE, CALCUTTA, CEYLON, 
STRAITS, CHINA, JAPAN, AUSTRALIA, TAS- 
MANIA and NEW W ZEALAND 

RETURN 


_& Os CHEAP 

e« TICKETS & ROUND THE 
WORLD TOURS.—For particulars apply at the 
London Offices, 122 Leadenhall street, E.C., or 
Northumberland avenue, wc, 


ORIENT-PACIFIC LINE to AUSTRALIA, 


NEW ZEALAND & TASMANIA. 
ROYAL MAIL SERVICE. 


oil hs tke ein Gniest ie. PLY. 
for e a . 
MOUTH GIBRALT AR MARSEILLES NAPLES, 
PORT shID “‘T GREEN & CO 
Managert { 7. DERSON, ANDERSON & CO, 
ae Offices: eo AVENUE, ee 
passage & e latter firm a en- 
church at or to the Branch Office, 28 
Cockspur street, ur street, Charing Orose, Crosse, 8.W, 


ORIENT-PACIFIC LINE PLEASURE CRUISES | 


to WEST INDIES, TENERIFFE, MADEIRA, 
GIBRALTAR, &c. 

The s.s. * ORIENT,” 5,631 tons register, 7,500 
horse-power, will leave LONDON 13th January, 
Hee | TENERIFFE, BARBADOS, TRINIDAD, 
GRENADA, ST. LUCIA, MART INIQUE, 
JAMAICA, CUBA, MADEIRA, GIBRALTAR, 

Arriving back in LONDON 7th March. 
FARE Te LF a. 2 upwards. 
Managers 9 ANDERSON, ANDERSON & CO. 
Heap Orrice—Fenchurch avenue. 

For PASSAGE apply to the latter firm, at 5 Fen- 
church avenue, mdon, E.C., or to West-end 
Branch Office, 28 Cockspur street, London, 8.W,. 


— _—_ 


Lead quiet. 


English Descriptions .. 
English, {11 5s re . 


Shipping. Continued, 
N D. L. deutscher Lloyd Services | 


from Southamptcn. To NEW YORK. Express 
service Wednesdays, calling at Cherbourg. To | 
CHINA and JAPAN. Every 14 days, calling at | 
Gibraltar, Genoa, Naples. Port Said, Suez, Aden, | 


FAST and LOXURIOUS | 
Ocean TRAVEL by Nord- | 


Colombo, Penang, Singapore, Hong Kong, Shanghai, | 


and Japan ports. ToAUSTRALIA. Every 21 days. 
To RIVER PLATE. Every 28 days. Apply to 
Keller, Wallis & Co., 14 Cockspur street, 8 

2 King William street, B.C. 


Second Edition. 


tte Cloth Covers. 


WRIGHT'S “YIELD TABLES.” 


Giving at a Glance the actual return to the 
Investor on £1, £2, £5, and £10 Shares, at whatever 
price purchased, from 1 to 10 per cent. 


“Throughout the whole gamut of denominations, 
dividends, prices, and yields probable and improb- 
able, Wright's ‘Yield Tables’ accurately and clearly 
leads the investor, saving him many an intricate 
calculation.”— Westminster Gazette, 


PRICE TWO SHILLINGS. 


London 


Effingham Willison, Royal Exchange, 


Or through any Bookseller. 
Post free from W. W. WRIGHT, 51 Allerton rd., N. 


GENTLEMAN, 

Aged 27, with comprehensive knowiedes of higher 
Banking and Financial matters, first-class Corre- 
spondent, Book-keeper, perfect German, English, 
good French, wants responsible position in England 
or abroad. Advertiser has been for years with 
first-class firms on the Continent and in a 
Knows Produce Business, and can furnish 
References.—Address, “ Stormberg,”’ c/o Lee on 
Nightingale, Advertising Contractors, Liverpool. 


90s to 100s | German 4s to wed 


Belgian Imperators (pe rbg) 3s 9d to 48 





THE OOREGU a 


GOLD MINING | 
COMPANY OF INDIA, LIMITED. 


5 and 6 Queen street place, — 
London, E.C, 


12th November, 1%3. || 


At a Meeting of the Directors of this Company, | 
held to-day, 


It was Resolved— 


“That an Interim Dividend (free of Income Tax) || 
of Ninepence per Share on both Ordinary and || 
Preference Shares be and is hereby declared, 
payable on the 9th day of December, 1905, to || 
Shareholders on the Books of the Company on | 
the 14th November, 1903, and that the ransfer | 
Books be closed during the said 14th November.” 


RICHARD GARLAND, Secretary. | 


I 

N.B.—This Dividend will make the amount paid |) 

for the first eight months of the present year 1s 61 \ 

r Share on the 10s Ordinary Shares, and 2s 6d per i 

Rh hare on the 10s Preference Shares. The Balance | 
Dividend will be payable in April next. 


Ask your grocer for 


EPPS'S 


(The most nutritious) 


COCOA 


And take no other. 


| 








3 8 om; ee 


. 
« 

— 
= 


See 


res 
aR RR aE ee 





a a 
. 


aane 


a 
RS ne Ri Be 


~ Be SEES Se 


oQ 


Yo 
. 
se 
De OH Owe ee 


aa —) 
= 


: 
$2 

a 

Sen 


ee 


— 


2a 
a 


-_ 


LL 





| 


| 


_——_—_—___ ee 


— SS 
November 14, 1903. ] THE ECONOMIST. 1959 


i  .  s 
se LIST of SUBSCRIPTIONS will OPEN on MONDAY, the 16th da 











THURSDAY, the 19th day of November, 1903. ¢ of November, 1903, and will CLOSE on or before 


The Full Prospectus has been filed with 


for both town and country. 
the Registrar of Joint Stock Companies. 


THE UNION COLD STORAGE CO., LTD. 


Incorporated under the C; 


TOTAL SHARE CAPITAL .. 
TOTAL DEBENTURE ISSUE... 


mmpanies Acts, 1862 to 1893. 


. £300,000. 
. as ‘a e* £225,000. 


per cent. F Peal 
ISSUE of £194,600 4) t. First Mortgage Debenture Stock at par (of which the Directors and their Friends have applied for, and will 


receive allotments of, £69,600), which, with £90,400 already issued, and ran 





nture Stock will be transferable in multiples of One Pound, and is 
le a par on the lst day of July, 1928, but any Stock ae be 
by the Company on six months’ notice at any time pricr to that 
as to those redeemed prior to the lst day of January, 1915, at 106 per 
and as to those redeemed after that date at par. 

The Debenture Stock Interest will be payable half-yearly, on the lst day 
uary and lst day of July in each year. ae eee S 


Debenture Stock and the interest thereon will be secured by a Trust 
Deed, being a First Mortgage to Trustees for Debenture Stock Holders of the 

rties now belonging to the Company, and contracted to be purchased 
by the Company, other than the premises of the Riga Company and a covenant 
to create & first Morgage on such premises in favour of the Trustees and by 
4 floating charge (subject to a power reserved to charge further issues on 
hereditaments subsequently acquired) on all the other assets present and future 
af the Company. 

The various Bankers of the Company are authorised to receive subscriptions 
for the above-mentioned First Mortgage Debenture Stock, payable as folk = "se 
£10 per cent. on Application; £20 per cent. on Allotment; £35 per cent. on 
Ist December, 1903; £35 per cent. on lst January, 1904. 


2 
® 
5 


pe 


TRUSTEES FOR DEBENTURE STOCKHOLDERS. 

THB TRUSTEES, EXECUTORS, AND SECURITIES INSURANC 

=. on [ar en House, London, E.C. penetra 
SOLICITORS FOR THE TRUSTEES FOR DEBENTURE STOCKHOLDERS 

Mesre ASHURST, MORRIS, CRISP, and ©O., 17 Throgmortcn avenue, 


London, E.C. 
JAMES M. SING (Powell and Sing Li ted) 29 
. SL ‘owl ng, mi ‘ j . j oe 
man (Director ot the Buffalo aa Lake Micron Beimecey” 26> oo 
WHLIAM VESTEY, Corn Exchange, Manchester (Director of the 
Union Oold Storage Company of Manchester, Limited). Joint 
EDMUND HOYLE VESTEY (Director of the Union Cold Storage j Managing 


Company of Cannon street, Limited, London, E.C.). Directors. 
FREDERIC COOPER, Birdhyrst, Auckland road, Norwood, London, S.E. 
BANKERS. 


london—The London City and Midland Bank, Limited, 5 Threadneedle street, 


London, E.C., and Town and Country Branches. 





ABRIDGED PROSPECTUS. 


The Union Cold Storage and Ice Com iv imi 

pany of Liverpool, Limited, was formed 
7 Sal ee purpose of acquiring and carrying on the business 
eg bay celle eae at numbers 53 to 63 Banastre street, Liverpvol. 
any in = of the Company their premises in Liverpool have been 

lrectors consider the present an opportune time t e 

$ I o extend the sphere 
i thie on of the Company to other towns in England and also abroad? and 
i sie Conan view the name of the Company has been changed from 
aaa orage and Ice Company of Liverpool, Limited, to the more 
$ name Of the Union Cold Storage Company, Limited. 


PURCHASES 
Contracts have therefore been entered into iri 
tr for the purpose of acquiring as 
a _ a September, 1903, the following undertakings (including freehold 
ron a premises, plant and machinery), which undertakings have for 
= past been working in conjunction with this Company, under the 
— r"} — So far as regards the Manchester Company the purchase 
osists nefit of a working agreement hereinafter referred to. 
Purchase Money payable 
to Vendor Company in 
os Cash and Shares. 
The Union Cold Storage Company of Cannon street, Limited, 


2 to 5 West Smithfield London, E : 
And ‘ ’ » B.C. (two Stores) .......... £110,624 
Te Usicn Cold Storage Company of Blackfriars, Limited, 2 to 5 
. a. Smithfield, ES, a 47,000 
oan" Cold Storage Company of Riga, 2 to 5 West Smith- 
The oe a tee ete aa ptt e so dnk no ainda 78,776 
Tnion Oold Stor = posacecveseeecese a : 
ieende Lone gene Ste tanta, so Wak 


Union Cold Storage Com of . . imite ( 
West Smithfield, London. EC. ee : ; - 3,500 


purch : £246,900 

ome cae above mentioned includes all the assets of the above 
cum is chai ed spt book and other debts, cash, and uncalled capital. No 
All the abowe areePect of goodwill. 

Old Storage oe aeeaye are admirably adapted for the requirements of the 
mente Usiness, and have, throughout, the best and most modern equip- 





Hav} 
few oa a the business done in the London Stores during the past 
accommodation mer in order to cope with the increasing demand for 
ection, ready f ve egtered into the Contract hereinafter mentioned for the 
at Blackfriars” or insulation and equipment, of a Warehouse, adjoining that 
The pressive y4, situate on Vallongo Whart. 
Liverpool soe of business is such that it is penny 5 further increase the 
hereinafter at Po yp at once, and the Directors have under the Contracts 
t Brunswick Pl oned contracted for the leasing of a new Store at the corner 
Dock, and te the and Regent Road, Liverpool, exactly opposite the Canada 
been provided. ai equipment of the same. Railwey and Dock Sidings have 
and Railways. py oe put the new Store in rail communication with all Docks 
8 expected to A portion of these premises are now in use, and the remainder 
be completed in the early part of 1904. 


The sum am ILDING AND EQUIPMENT CONTRACTS. 
Contracts an le in respect of the above-mentioned building and equipment 
the new Ste ing to the new Warehouse, adjoining Blackfriars, London, and 
The aggregate cots Dock, Liverpool, is £5,200. 
is fer in exe te capacity of the whole of the above Stores (1,250,000 sheep) 
0 the British of that of the Stores owned by any other Person or Company 
faving wil] ne or Europe, and in consequence of this amalgamation a 
the Directors effected in nistration and working expenses estimated by 
The tllowtnn not less than £5,000 per annum. 
ch, it wil be ne COBY of the valuation of Mesers. Bramwell and Harris 
dove, but also observed, includes not only the properties to be acquired as 
those now belonging to the Company :— 


u 


king pari passu with this issue, makes up the total of £225,000. 


Inte rest ¥ i uccrue from the date of payment of the respective instalments 
—. Stockholder desiring to pay in full, either on Allotment or Ist December, 
1905, will receive interest from date of payment at the rate of £44 per centum 
per annum 

The Directors will not allot any Debenture Stock of the issue now made 
unless the whole of such Debenture Stock, which constitutes the minimum sub- 
scription, is applied for. 

102,500 Ordinary Shares of £1 each fully paid up will be allotted under the 
provisions of the contracts hereinafter set forth, which, with 67,500 Shares 
already issued, makes up a total of 230,000. 

There remain 70,000 Shares which are reserved for additional Capital as and 
when the same is required. 

U nder the terms of the Trust Deed securing the issue :—{1) An annual sum 
of £10,000 (reducible proportionately in case of gale of any of the Companies’ 
properties) will be set aside as depreciation, prior to the declaration of any 
dividend on the Ordinary Shares, and the same shall be invested by the Direc- 
tors of the Company in the purchase and cancellation of Debenture Stock of 
the Company. (2) No dividend in excess of 10 per centum per annum shal] be 
paid upon the amount paid "p on the Ordinary Shares for the time being 
issued until a reserve fund of £75,000 has been accumulated. 
| Liverpool—The Bank of Liverpool, Limited, Victoria street, Liverpool, the 
| Head Office, and its Branches. 

Manchester—The Union Bank of Manchester, Limited, York street, Manchester, 

and its Branches. 
| Hull—The London City and Midland Bank, Limited, Silver street, Hull. 
SOLICITORS FOR THE COMPANY. 
Messrs Ayrton, Radcliffe, and Wright, 9 Cook street, Liverpool. 
BROKERS. 

| L yndon—Messrs Coates, Son and Oo., 99 Gresham street, London, E.C 

Liverpool—Messrs A. M. Sing and Co., 2 Exchange street east, Liverpool. 
AUDITORS. 
Messrs Knox, Hassal, Dodd and Co., Chartered Accountants, 27 Chancery 
| Lane, London, W.C., and 6 Lord street, Liverpool. 


| 
| 
| 
} 


Secretary.—E. Brodstone. 
Registered Offices.—2 to 5 West Smithfield, London, E.C. 


VALUATION. 
“5 Great George street, Westminster, S.W., 
‘*7th November, 1905. 
‘** To the Directors of The Union Cold Storage Company, Limited. 

“ Gentlemen,—At the end of 1901 and during 1902 we, at your request, made 
a complete and detailed inspection, inventory, and valuation of the two exist- 
ing Cold Stores under Cannon street Station and the Store at Blackfriars 
Bridge, all in London, together with the two at Banastre street, Liverpool, and 
that at the Russian Port of Riga, on the Baltic. We have also read and con- 
sidered the Leases and Agreements under which the Store at Weaste, on the 
Manchester Ship Canal, and the Store at the William Wright Dock, Hull, are 
worked; and we have, further, inspected the Store in course of construction 
near the Canada Dock, in Liverpool, and the plans for the new building at 
Vallongo Wharf, in London, which building is to be specially constructed so 
as to be readily insulated for Cold Storage purposes when the business demands 
it, and have, in addition, carefully examined and considered the Plans for the 
completion of all the new buildings and the specifications for the Machinery and 
Appliances already provided, and to be provided in connection therewith. 

“We have also taken into consideration the various tenures upon which 
you hold the land on which the Stores are erected, and:— 

‘WE HEREBY CERTIFY that, in our judgment the value of the six exist- 
ing Stores and their appliances, with the benefits derived from the Lease of 
the Store at Hull, and the Agreement relating to the Store at Weaste is 
Three Hundred and Forty-eight Thousand Two Hundred and Ninety-four 
Pounds (£348,294), and that the value of the Cold Storage Installation in course 
of construction, and with its Appliances, etc., at Canada Dock, and the Ware- 
house at Vallongo Wharf, when fitted as stated, will be, when completed and 
equipped in accordance with the Schedules, Eighty-five Thousand Two Hundred 
Pounds (£85,200); these two sums together giving a total value, taken on the 
basis of a going concern, of Four Hundred and Thirty-three Thousand Four 
Hundred and Ninety-four Pounds (£433,494). 

“We are, Gentlemen, your obedient servants, 


“ BRAMWELL AND HARRIS.” 


ASSETS. 
The Assets of the Company are, therefore, as follows:— 
Amount of valuation of Messrs Bramwell and Harris, as above.. £435,494 0 0 
Balance of cash provided by this issue after providing for the 


above-mentioned purchases and building contracts .....-... 2,000 0 0 
£458,498 0 0 


As against this there will be an issue of Debentures of £225,000 
’ ——— 225,000 


° 
°o 


° 
o 


Leaving an excess of assets over the Debenture issue ...... £235,494 


CERTIFICATE UF PROFITS. 
The following is a copy of the certificate granted by Messrs Knox, Haseal, 
Dodd and Co., as to the results of the working of the whole of the Stores 
in operation during the pericds below stated :— 


“27 Chancery lane, London, W.C., 7th November, 1963. 
“> the Directors of the Union Cold Storage Company, Limited. 

** Gentlemen.—In accordance with your instructions, we have examined the 
hooks and accounts of:—The Union Cold Storage Company of Bilacicfriars, 
Limited, London: The Union Cold Storage Company of Cannon street, Limited, 
London: The Union Cold Storage and Ice Company of Liverpool, Limited, for 
the four years ending 30th September, 1902, and those of The Union Cold 
Storage Company of Hull, Limited, for the year ending 3th September, 1902. 
This Store commenced business on Ist June, 1901. 

The profits shown in the books of the Blackfriars and Cannon street 
Storage Companies require adjustment in regard to certain items of revenue 
expenditure which have not yet been passed through those books. We have 


Continued on Page 1960. 
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—————___ 
THE UNION COLD STORAGE COMPANY, LIMITED—Coatinued from Page 1959. 


i allowance for these items, before rng ag thew figures ; Brought forward ........... 

the four years stated below. Since the lst January, 1899, profits of | The Directors are now of opinion that on a very conservatiy 
Stores were made whilst they were working in conjunction with estimate of the nett results of the work: 
Stores in London. 


; £53,368 16 
ing of the new St: 
in Liverpool, the new Warehouse at Vallongo Whart, ee 


creased capacity at Cannon street, the Store in Mancheste 

= ee oleate eievieees band king leted, inca 
inn n wor charges resulting 

from the combination, a annual profit will be made 2 


, | , The total yearly profit of the combined Stores when completed 
Bs . : profi F would be 

follows oe year = ee jee, 3d; for the 61,368 16 8 

year ending September, > x ; for the year ending 3th Debenture Stock 

pen a £3,798 Os i ; for the year ending 30th September, 1902, . 

the profits of Blackfriars Cannon street Stores, to the extent of those : Directors’ : a 

arising through the connection referred to above, are necessarily a matter of os vaane Cnpthel : eemmpermiion, end Dividesd 

See. ——, a — ee ee een yoo — to = Pi ey A tome oh allt be tha eensunt of the tnice,s £51,243 16 8 

combined profits oe wae Denaantes | oe the peer qneunt to £33,368 16s 84. “se — - = the new stores be more than six tines anal 
“In all cases the accrued storage at the end of each period has been in- cams - returns from the present stores it is more than three times 

cluded at the amounts certified by responsible agents and employees of the STORAGE CAPACITY 

teapective Companies. s Memorandum.—-The total storage capacity, upon which this estimate ; 

We are, Gentlemen, yours faithfully, based, will be twice that upon which the profits for the year 1902 were eg . 
“ KNOX, HASSAL, DODD and O0O., Chartered Accountants.”’ 


MANAGING DIRECTORS. a 
The Directors believe that on a conservative estimate the profits for the Messrs. William Vestey and Edmund Hoyle Vestey, 


twelve months ending September, 1903, will be over £36,000. a’ Be wen < —— es apie since their inception 
re Capi € j ic , 
The yearly return to the 30th September, 1902, from the above have undertaken the office of Joint Managing Direstony for Royton. v2 
Stores, which only includes one-half of the present capacity years from the 30th September, 1903, at a salary of £500 per annum each * 
at Oannon street, is £33,358 16 8 Prospectuses and Application Forms can be obtained at the Offices of the 
Company, and of the kers, Brokers, and Solicitors. 
Dated the 10th day of November, 1903. 


Banks, &r.—Continued. BANQUE RUSSO-CHINOISE. NATIONAL BANK OF INDIA, 


Capttal--Pelig Paid up .. -. Roubles 15,000,000 | LIMITED. 
THE YOKOHAMA SPECIE BANK, LTD. - contributed by th 
. | 


4,000 0 Q 


who have been the 


i _ Heap Orrice: 

Ch ; 2 i J : 
Cantal Bebe Ee tO. nn Dneneee | Reserve a mae 3977-462 47 THREADNEEDLE STREET, LONDON, £.0. 

Capital Paid-up .. .. .. yw» 18,000,000 Heap Orricx: ST. PETERSBURG. re i Brancugs: 
Reserve Fund .. «- «+ wo» 9,210,000 | : Branches and Agencies— Lah a, Sees aa rant Karachi, Cawnpore, 
— Andijan Kachgar Peking ore, Amritsar, » Tuticorin, Rangoon 
Drrecrors. | Batoum Khabarovsk es — _ een Reins, Colombo, Kandy, 
Nagatane Soma, Esq. Riyemon Kimura, Esq. | Biisk Khokand ewera Hilya, zibar, Mombasa, 


Kamenosuke Misaki, Esq. | Rokuro Hara, Esq. Blagowestchensk Kiachta ScBsoniBED CAPITAL ............ £1,000,000 
Kokichi Sonoda, Esq. Ippei Wakao, Esq. | Bodaibo Kirin Stretensk PAID-UP CAPITAL ...4.-.0eeeeeees 000 
Yuki Yamakawa, Esq. | Bombay Kobé Tachkent RESERVE FUND..........-..++ see 475,000 


omen | Boukhara Krasnoiarsk Teline London Bankers—Bank of England; National 
Presipent—Nagatane Soma, Esq | Calcutta Kouantchendze Tientsin Provincial Bank of England, Limited; Nations! 
Vice-Presipent—Kamenosuke Misaki, Esq. Chefoo Kouldja Tchita Bank of Scotland, Limited. 

Sus-Manacer—H. Bekkey, Esq. Dalny Moscow Tchougoutchak The Bank conducts every description of Eastern 
Actine Lonpon Manacer—T. Aoki, Esq. | Hailar Moukden Tsitsikar banking business. 


om | Hakodate Nagasaki Verchneoudinsk Deposits are received, fixed for one year certain, 
Heap Orrice—Minami Nakadori, Yokohama, erty Newchwang Vissevestek or os oon poring, on terme which may be 
al ; ; arbin Nicolaieffsk erniy ascertained on application. Current accounts are 
Loupon Baaxcu—120 Bishopsgate street Within, Hongkong Ouliasoutai Yokohama opened and, sanelial they do not fall below £200, 
London, E.C, = Irkutsk Ourga Zeiskaia-Pristan | interest is allowed on the minimum monthly 
Bompay Brancn — Albert building, Hornby row, Kalgan Paris | balances at the rate of 2 per cent. per annum. 
Bombay. Smemeeneneentenineepentemntinptemmemere eens 


London Bankers: Glyn, Mills, Currie & Co. 
Hawaul Brancu—King street, Honolulu. London Representative, Chantrey Inchbald, 41 





Hore Kore Branca —Princess Building, Chater hreadneedle street, E.C. BERCENS KREDITBANK, 
road, Hong Kong. 


sae Banks buys —e receives for collection Bills Bergen Norway 
of Exchange, issues Drafts, Telegraphic Transfers ’ . 
Kose Brancu—Sakayemachi, Kobe. and Letters of Credit on the above branches and 

Lyons Brancn—l4 Rue du Garet, Lyons, 


agencies, and transacts General Banking Business. | GENERAL BANKING BUSINESS. 
Nacasak1 Brancn—8 Oura, Nagasaki. 


Deutsche Bank 
NrwcHwane Branch—Newchwang, TRA ( Berlin) London Agency. 
New Yor« Aczency—63 & 65 Wall street, New York. | THE LONDON BANK OF AUS LIA, | London Bankers: \ J ca x a" 
ane anes saan som LMMItED. _- Credit Lyonnais. 
San Francisco Brancu— ontgomery street, : ‘ Ne eee eecia nace 

San Francisco. Seems Capital | . 
SHaneouai Branch—The Bund, Shanghai. P Re MINING. 
| 

| 


| Uncalied, including Reserve Liability 729,105 0 0 
Tientsin Brancn—Victoria Road, Tientsin, | Remrrrances made by Case to Australia. Gentleman, aged 41, with long experience in 
Australia as General and Mining Manage! of im- 


Toxio Brance—l Hon Riogaye-cho, Nihonbashi- Drarts, LeTrers oF Crepit, and CracuLar Notes 
> ining C. 2 ‘nglis d Colonial), 
The Bank buys and receives for collection Bills | | Bitts oy Exonanar on Australia NeGoriaTeD or pOrOPEN tor “RE” ENGAGEMENT: i Capable 
" , 4 } cs :. x Sn » - C. S t0- 
and Letters of Credit on the above Branches, and XTEREsTs allowed on Dxrosirs for periodsandat | YifnentCertficates,both Competency and Servic, 
tranaacts General Banking Business Mee ee ee re on Pelee, ng | ts Mining "Manager, Exoeller testimonials 
———_____- --- + etsenenenseeeonmenaen 8 ; - | Address, * 8,” c/o Smiths, 51 Moorgate street, E.C. 


: with Australia. F, CURTIS, Secretary. | 
Tas BANK OF AFRIOA.|————————————-=_| 


(Limited). THE NATIONAL BANK OF souTH) THE STOCK EXCHANGE. 
Bankers to the Imperial Government in Natal and ao 


AFRICA, LIMITED 
Orange River Colony. 9 ’ NOTICE. 
stent moa” maabed 1879. (Bankers to the Gee ony). ue Transvaal | to member of the Stock Exchange is allowed 
ce— Cannon street, London. - oC i , to advertise for business purposes, or 
Bebsceibed Capital... ren ae £3,000,000 London Office: Circus Place, London Wall, E.C. inn te persons other A bis own prin! ~ 
“up 750,000 : ia. : Persons who advertise as Brokers 0 
In course of payment -+eees 250,000 aot won Dealers are not Members of the Stock Exchange, 
Reserve FPund.......sccsesccesssees 645,000 Resseve ees «+ ff. s 100,000. or under the control of the Committee. ho 
The Bank issues Drafts, makes Telegraphic Re- ate. A List of Members of the Stock Bashange = 
mittances, buys and collects Bills,and conducts al) + Branches and Agents at all the principal towns | are Stock and Share eee be of England 
kinds of Banking Business in connection with | in South Africa. Bartholomew lane ae e 
Sours AFrica. Deposits received, Current Accounts opened, and | or obtained on application to wAITs 
annie all descriptions of Banking Business connected EDWARD SATTERTH ' 
Deposits received on terms which may be ascer- with South Africa transacted on terms which may | Secretary to the Committee of the Stock Exchange, 
tained on application. be ascertained on application. Committee Room, The Stock Exchange, 
R. G. DAVIS, Secretary and London Manager E. C. REYNOLDS, Manager. | London, E.C. 


ku-Tokio. issued upon Branches and Agents. 


rar eracs. —————— eS 
Be ccovotiat ty Ant rowers seen, | THE BANK OF TARAPAGA AND ARGENTINA, 
cana eanbers to the Now Zealand Government. | LIMITED. 


mio Subscribed Capital, $21,500,000, Pald-up, £750,000. Reserve Fund, £200,000. 
anteed Stock .. ..£2,000,000 0 0 SS ak eee eee eee | hin, E.C 
ae ees Head Office: 97 & 98 Bishopsgate street Within, ©. 
New Zealand and 
Banking Act, 1895” 


ens | BRANCHES and CORRESPONDENTS in all the 
Amount paid to $list 


rincipal places of South America. 

March,1905 .. .. £429,688 5 0 P am P lates ; 
— £2,429,688 5 0 | Ses tal eee) Fund receip 
Nominal Reserve Liabilityon Shares £435,66012 0 | Cable Transfers, Draits, and Letters of Credit issued. The purchase and Sale of in other 

Grants Drafts on all its Branches and Agencies, | of Dividends, the negotiation and collection of Bills of Exchange, Coupons ani Drawn 
Sounsited with Moe Naaiied Aaummie Goa Pan” | "Cumann dasouets apeneh end Bnwecite encet ich may be ssoeriained 
connec’ ew . Australia, and Fiji, | Current Accounts for fixed periods on terms w ‘ 
JAMES BAXTER, Manager. ( 03 application. _ = ROBERT J. HOSE, General ! 
"<< = Ss = 





